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South African black activists 
threatened an “immediate and total 
consumer boycott and mass staya- 
wavs" if thp (Vnwmnumt ImI. 


action against Mrs Winnie Mandela 
following her weekend call to 

blacks to dismantle apartheid them- 
selves. 

The warning of popular protests 
was issued by the Release ManA^ 
Campaign, which has been lobb ying ' 
for the release of. her husband, Mr ' 
Nelson Mandela, and other impri- 
soned leaders of the African Nation- 
al Congress. 

. The independent South African 
Institute of Race Relations said 171 
people died In political violence in 
March; m a king it the worst month 
since the current-wave of unrest be* 
gan more than two years ago. 
Page 22 

Berlin resignations 

West German Chancellor Helmut 
Kohl's Christian Democrat Party 
suffered new shnrfrs as three minis- 
ters quit the West Berlin govern- 
ment over bribery allegations. 
Page 2 

Israeli crisis 

The need for fresh national elec* 
tions became more likely as the Li- 
kud party refused to accept Premier 
Shimon Peres' demand that fir. 
nance Minister, Mr Yitzhak Modal, 
be dismissed. Page 4 

Air raid wounds 8 

Palestinian bases near the soutix- 
Lebanon port of Sidon were at- - 
tacked by Israeli fighter-bombers,- . 
leaving eight people injured. Age 4' 

Greek protest - 

ThnnMniln rtf flrwlr fwB^ wiiniiiji ti 
stopped work 'in- a one-day protest _ . 
at the governments austerity plans, j 
Olympic JAfrxirxy£ aircraft :were : - 
grounded, banks closed and city- A 
transport disrupted. ftq*e2 j 

Bangladesh .polls ; . I 

More than~2,000 candidates have 1 
filed nomination to contest the 300 : 
parliamentary, seats at .stake., in 
Bangladesh’s elections on May 7. 
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UN file request 

Austria is;to request access to Unit- 
ed Natfrutf files which may throw 
fight on the wartime record , of for- 
mer UN chief Kurt "Waldheim, who 
has repeatedly denied a Nazi past 

Doe names minister 

President Samuel Doe named ffto- 
bert Tubman, a respected banker 
and lawyer, as liberm’s.ireW- Fi- 
nance Minis ter in a weekend 
reshuffle. 

Appeal for Sakharov 

Yelena Bonner, wife of Soviet dissi- 
dent Andrei Sakharov, has ap- 
pealed to West German Chancellor 
Helmut Kohl to help end her bus- 
band’s exile in the closed Soviet city 
of Gorky. ‘ - - ■ 

Sanctions ineffective 

US sanctions imposed against Lib- 
ya in January failed to. make a ma- 
-jor impact and more than two- 
thirds of the Americans who left the 
country then have since, returned, 
according -to industrial sources in 
Bonn. . 

Welcome^ awaited 

Ousted Philippine President Ferdi- 
nand Marcos said he would not re- 
turn to his homeland unless the 
Philippine people or all factions in 
the country asked him to come 
bads. 

Palau killers jailed 

Three men were jailed for between - 

25 and 35 years for murdering Pres- 
ident Haruo Remeliik erf Palau, a 
iJS- arim mis tered Pacific island.. 

Prisoner recaptured 

Charles Sobhraj, one of Asia's most 
Wanted criminals, who escaped 
from a Delhi jail last month, was 
recaptured m Maharashtra, India, 


LONDON: Profit-taking by small in- 
vestors left prices lower while gilts, 
ended with g*inc The FT Ordinary 
share Index gave up 20- to 1,400.9 
- . and theTT-SE 100 share index end-' 
ridora 21* at 1,688.50 Rage 46 "... 

' DOLLAR was strong in London, ris- - 
big to DM 2.3925 (DM 2389), FFr 
’ 'Jjn75.(Fft 75725L SPr 2412 (SEr- 
0994) . mid Y182.7 (YWO45). On 

-nP THhfgitjMl ( I p im. rile _dpl- 
laris fodexrose to 121.8 ‘from EU ' 

- / V ; 

^STE3RLING gained 95 pomts 
jaklit the doflat in- London to 
SL4575 and- also rose to DM 3.4875 
(DM 3.48), FFr111025 (FPr 10.965), 
SEr2.9325fSR:Z8875) and Y28825 
(Y260.75). The pound's exchange 
rate index rose OiS to 7&.7. Page 37 

GOLD rose $150 on thelcndon bul- 
Hon market to $338.75 and was S5 
higher in Zurich at S33925. Age 36 

JAPAXshould set itself a “medium^ 
term national pohey goaf* to reduce 
its current account surptus 'to one 
consistent with international har- 
mony," urged a -special advisory 
group set up by Prime Minister 
Yasuhiro Nakasohe. Page 22 

FRANCES two international air- 
lines are quarrelling oyer the . allo- 
cation of longdistance routes. 
Page23 

AFRICA made only a moderate eco- 
nomic recovery in 1985 and its debt 
repayments are likely to rise to re- 
cord levels this year, African Devel- . 
opment Bank (ADB) president 
Bacacar NTDiaye said. 

THE LONDON Stock Exchange 
said member firms were in trouble 
over their technological prepare*- 
tions for toe Big Bang financial de- 
regulation due to transform the 
T-ijndrtn stock market from October 
27 -'and admitted that some may 
not be ready in time. Page 12 

RUGBY PORTLAND CEMENT re- 
ported a 21 per cent Call in taxable 
profits to £21 A4m ($31 Am) for 1885. 
Age28; Lex, Page 22 

UNION CARBIDE, the US-based 
ffigminals group which has shed. 
7,700 jobs since August last’year.-ia 
to cut another 2^200 and dispose of 
farther assets worth Sibn. Page 23 

GOODYEAR Tire & Rubber, said it 
could report a first quarter net loss 
of between 560m and 570m, after: 
charges of about SllOm for toe. 
write down of on and gas reserves. 

LAFARGE COPPfiE, toe French ce- 
ment group, anticipates another 

"year of steady growth after boost- 
ing net consolidated earnings by 58! 
per cent last year to FFr 766m 
($1033m). Age 23 


Cheaper oil adds to 
Gorbachev’s 
problems, Page 22 
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Mandela’s Bell offers 
followers cash in 
threaten new bid. 
boycott for BHP 


to cut 


rrw-^' 


interest rates after 
EMS realignment 


BELL" RESOURCES, energy invest- 
ment group, controlled by Robert 

Holmes a Court, offered np to 


maiuiuicr dm uu 

lift its stake- in . BHP, Australia's 
largest company, from 19 per cent 
to 40 per cent In contrast to two 
previous forays, toe new bid is all in 
cash. Age .26 ... 

WALL STREET: By 2pm, the Daw 
Jones industrial averse was 1622 
lower at 1,722.70. Age 46. - 

TOKYO: Stocks tamed easier on 
concern ewer crude oil prices. The 
Nikkei average lost- 62A5 to 
15.06L9B. Age 46 


FTOrtfinary 
Share Index 


BY GEORGE GRAHAM IN LONDON 

EUROPEAN CURRENCIES settled aaif j 
into their new levels yesterday in 
the wake of the weekend's realign- 
ment of toe European Monetary _. 0 [Irwf; 

System (EMS). The realignment ?s» 
paved toe way for lower interest yraB3 

rates and helped European stock *■* (■ ^ 
markets to advance strongly yester- 

Belgium's National Bank moved 

quickly to cut its rales, and other 

countries whose currencies were *■"[_ 

devalued are expected to follow. ••*** 

: But West Germany, whose currency imLSS 

' was revalued, is bkdy to be more - I 
! cautious over further interest rate mm 
i cuts. 

Most of the airrencies devalued 
j on Sunday traded yesterday in the ral&Pil 
upper half of their permitted 
ranges, so the immediate drop in 
their values is much less than the . 

officially announced devaluation. 

The French franc, which was ef- 
fectively devalued by 5A per cent 5-2 1 

against toe D-Mark, stood yester- . 
day only 3A per cent below last .. - 

week's level- It ended the day in 
London, at FFr. 3.1835 to the D- the afterm 
Mark, above its ceiling, despite de- Many specu 
termined intervention by the yesterday t 
French central bank. tions they t 

’ Some foreign exchange dealers tidpationol 
cnjH the Ranh of France h»d bought at London 
as much as DM Ibn. an effort to spent much 
draw the franc back within its lim- cross-positi: 
its in the new exchange rate me- _ However, 
chanism. - ^ance wov 

However, the French franc's “ “ 

strength was viewed as normal in rfi ti ec ti 
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toe aftermath of a realignment. 
Many speculators had to buy francs 
yesterday to cover toe short posi- 
tions they took out last week in an- 
ticipation of a devaluation. Dealers 
at London banks said they had 
spent much of toe day unwinding 
cross-positions. 

However, French officials said 
France would act with “great cau- 
tion" in lowering interest rates. 
This reflects government concern to 


Renault ‘will need major 


* BY PAUL BETTS IN PARIS 

RENAULT, toe troubled French 
state car group which last week re- 
ported a loss of FFr 10.flbn (5L44bn) 
for 1985, will require major finan- 
cial restructuring to return it to eco- 
nomic viability, Mr Georges Besse, 
the - company's chairman, said 
yesterday. 

Mr Besse, speaking for toe first 
time since the company reported its 
substantial 1985 loss after a record 
deficit of FFr 125bn in 1984, dis- 
closed that total group debts had 
reached: FFr 62bn at the end of last 
year, the equivalent of half of Re- 
nault's overall sales of FFr 1221m. 

The .Renault chairman said that 
financial restructuring would re- 
quire added support from the 




group's sole shareholder, the 
French Government, as well as- ef- 
forts to find partners for Renault 
subsidiaries. These would include 
American Motors Corporation 
(AMC), the US carmaker 46 per 
cent owned by Renault, and the 
French group's loss-making farm 
machin ery business, among other 
^ nhqrii«rip^ 

The French Government granted 
Renault FFr 3-3hn in capital funds 
last year and had agreed to advance 
a farther FFr 3 bn this year, Mr 
Besse said. But toe Renault chair- 
man dearly indicated that the FFr 
3 bn it was getting a far from toe 
state this year would not be enough. 

As for toe search for partners, he 


Philippines seeks $580m loans 

BY PHILIP STEPHENS IN WASHINGTON AND SAMUEL SENOREN IN MANILA 


THE PHILIPPINES may face a 
serious foreign Exchange crisis if 
the International Monetary Fond 
and Western commercial banks do 
not release funds totalling S580m to 
toe Government by toe end of June, 
Mr Jaime Ongpin, the Philippines’ 
Finance Minister, said yesterday. 

Mr Ongpin, in Washington for the 
twice-yeariy meetings of toe IMF 
and World Bank interim and devel- 
opment committees, said be would 
be asking the IMF to release S230m 
available to the. Philippines under 
an existing IMF programme. 

He also wanted commercial 
banks to over the final S350m 
of a loan negotiated by toe previous 
Government of Mr Ferdinand 
Marcos. 

Meanwhile, in Manila, it was an- 
nounced that President Ronald 
Reagan had pledged to increase US 
economic support to the Govern- 
ment of Mrs Corazon Aquino. 

Mr Reagan's pledge was con- 
tained in a letter to Mrs Aquino de- 
livered by Mr Caspar Weinberger, 
toe US Defence Secretary, who ar- 
rived in Manila on Sunday for' a 
..oneday visit 

Mr: Ongpin acknowledged that 
the Philippines- was not in compli- 


ance with toe present IMF pro- 
gramme and that under those cir- 
cumstances it would be unprece- 
dented for toe IMF to release toe 
money. Similarly, toe commercial 
banks faced no legal obligation. 

The Philippines, however, was in 
a special position and the IMF and 
commercial banks should be aware 
of the danger of provoking a foreign 
exchange crisis which would under: 
none Mrs Aquino's Government 

“If they say no, we are in trouble, 
I can tell you," Mr Ongpin said. 

With the country's exports still 
weak, the present level of foreign 
reserves would not sustain toe 
economy through the rest of the 
year, he said. 

Mr Ongpin said that at present 
toe Philippines' reserves stood at 
SlJbn after receiving a once-for-all 
boost following Mrs Aquino's elec- 
tion. Its external position would 
benefit from tower oil prices and a 
revival of tourism, but imports were 
expected to rise as the economy be- 
gan to regain momentum and ex- 
port earnings from coconut oil. cop- 
per and sugar were depressed. 

Other elements in the short-term 
financing programme being sought 
by the Government indude the ac- 


Oil prices rise 
as strike halts 
Norway output 


! BY DOMINIC LAWSON IN LONDON 

: PRICES for prompt deliveries of 
i North Sea oil cargoes rose by al- 
; mes: 52 3 barrel yesterday to SI 3.90, 

■ as production ceased in strike- 
: bound Norwegian offshore fields. 

The Norwegian Government has 
cot yet moved to force binding arbi- 
! nation of the dispute. Oslo, hov;- 
; ever, insisted yesterday that toe 
halt in production was in no way a 
1 fora of coven co-operation with the 
Organisation of Petroleum Export- 
I fog Countries. Opec has repeatedly 
called for cuts in North Sea output 
• to help it to stabilise oil prices. 

: which fell below S10 a barrel a week 


NORTH SEA 
BRENT 


Jan Feb Mar Apr 


bold down inflation by curbing 
excess monetary growth. The Gov- 
ernment gwiri on Sunday that mone- 
tary growth would be held to under 
5 per cent this year. 

The day-to-day French money 
market rate fell marginally yester- 

Con turned on Page 22 

French reaction. Page 3; Feature, 
Age 21; Lex, Page 22; Money 
markets. Page 39 


said that negotiations were continu- 
ing. However, he added that it was 
now more difficult to find partners 
than in toe 1970s. 

None the less, he confirmed that 
AMC was now in advanced negotia- 
tions with Daihatsu, toe Japanese 
car manufacturer, to produce joint- 
ly a Jeep type vehicle in Venezuela. 

The venture would involve a low- 
er priced vehicle than AMCs cur- 
rent Jeep line and could be ex- 
tended to other Latin American 
markets. 

After another disappointing year 
in 1985, Mr Besse said the first two 
months of this year had also been 
Continued on Page 22 
Danone result. Page 22 


Cto the New York Mercantile Ex- 
change yesterday, prices for May 
1 deliveries of West Texas crude 
: gained about 60 cents to S1335. 

; I: is expected that the dispute, 

| over a 28 per cent wage claim by 
' offshore catering workers, could re- 
sult in a two to three-week shut- 
down of Norway’s oil output of 
SOO.OW barrels a day. 

That is a load of ofl to find," one 
trader said yesterday. 

It seems likely, however, that toe 
shortfall could be made up by a rise 
in cii production from financially 
pressed countries with unused ca- 
pacity. These are mostly in Opec. 
but figures to be released tomorrow 
by the International Energy Agen- 
cy show that Mexico saw its oil out- 
put drop by 400,000 b/d in the first 
quarter as it was squeezed out of 
ihe market by Opec countries' more 
aggressive selling tactics. 

Opec officials said yesterday that 
it was too early to assess the impact 
of the Norwegian shutdown. They 
added, however, that it was not like- 
ly to make it easier for . Opec to 
reach a new production-sharing 
agreement at its meeting starting 
in Geneva next Tuesday. 

StafoiL the Norwegian state oil 
company, said yesterday that it had 
not yet decided to declare force 
majeure on its contracted oil sales. 
Its. presence as a buyer in toe mar- 
ket yesterday to pick up spot crude 
oil was a key to the price rise. Trad- 
ers said that business was very thin 
as sellers asked for at least S14 a 
barrel, which Statoil was not pre- 
pared to accept. 

The Soviet Union began, mean- 
while, for the first time this year to 
offer prices for Urals crude in line 
with what buyers will accept Trad- 
ers said that toe Russians could 
well use the gap left by the Norwe- 
gians as a means of getting back in- 
to the European market 

In an interview with US News 
and World Report magazine. Vice 
President George Bush said that if 
the oil price stabilised at less than 
512 a barrel toe US Government 
might have to protect toe country's 
financial institutions. The White 


House, meanwhile, said that there 
were no differences between Presi- 
dent Ronald Reagan and his vice 
president on toe oil price issue. 

Although there will be an imme- 
diate boost to Britain's North Sea 
revenues as toe price rises, prob- 
lems have been created for the Brit- 
ish Gas Corporation which takes 
about a third of its gas requirement 
from the Frigg cluster of gas fields 
on the Anglo-Norwegian median 
line. 

Elf, toe operator of Frigg, is man- 
aging to take out the 40 per cent of 
toe Frigg production attributable to 
the UK sector of toe field through 
platforms located on the UK side of 
toe line. But British Gas was still 
laced with a shortfall of lbn cu ft of 
gas yesterday, at a time of unsea- 
sonsdly high demand of almost 8bo 
cuff. 

British Gas said yesterday that it 
had cutoff about 300m cu ft of inter- 
ruptible contracts to industry, and 
had started up production from its 
Morecambe Bay field off toe north- 
west English coast, and from the 
Rough gas storage project in the 
North Sea. 

9 Mr Rolf Prestiius, Norwegian fi- 
nance Minister, said yesterday that 
Norway planned to borrow abroad 
for the fast time for six years, be- 
cause its current account trade baL 
ance bad been pushed into toe red 
by the fall in oil prices. 

Peter Blackburn writes from 
Abidjan: The sharp decline in oil 
prices was described yesterday as a 
"poisoned gift" by Mr Bacacar NDi- 
aye, president of the African Devel- 
opment Bank. 

Although cheaper oil will greatly 
reduce toe oil import bills and im- 
prove the trade balances of non-oil 
producing African countries, it is al- 
so likely to be accompanied by a 
sharp decline in concessional aid 
from oil exporting countries, Mr 
N’Diaye said in Abidjan. 

Demand for Opec oil. Page 3; US 
oil policy. Age 6; Soviet Union's 
new problem. Page 22 


Amstrad 
pays only 
£5m for 
Sinclair 
computers 

By Jason Crisp in London 

SINCLAIR RESEARCH, toe world 
pion« er of low-cost home comput- 
ers. has sold all its computer inter- 
ests to Amstrad, the rival consumer 
electronics company which entered 
that market only two years ago. 

Sinclair, which has been In diffi- 
culties for more toon a year has 
sold all the rights of its existing 
products Including the name, for 
just £5m (about S735m). 

Sir Give Sinclair, founder of the 
company once valued at £136m. 
said he rejected an offer of £5m for 
a 30 per cent stake which would 
have enabled him to stay in the 
home computer business because 
he was much more interested in 
pursuing new developments. 

To exploit these Sinclair Re- 
search is forming two separate sub- 
sidiaries in ventures involving Tim- 
ex and Barclays Bank. The much 
reduced Sinclair Research will con- 
sist of a research consultancy and a 
small business selling pocket televi- 
sions. 

Amstrad is one of Britain's fa- 
stest growing companies with prod- 
ucts ranging from video-recorders 
and cheap audio systems to home 
computers and very successful 
word-processing system costing 
about £460. 

Earlier this year toe company 
surprised London analysts when 
pre-tax profits for the six months to 
December 31 jumped nearly three- 
fold to £27fim. 

The sale of Sir Clive's home com- 
puter business is one of many set- 
backs that has dogged this some- 
times brilliant and often erratic 
entrepreneur. His first company. 
Sinclair Radionics, was baited out 
by the state-backed National Enter- 
prise Board in toe late 1970s. 

Sinclair Vehicles, which tried to 
sell electric tricycles, collapsed last 
year, a few months after toe prod- 
uct was launched. - 

Amstrad will now become one of 
toe world's largest suppliers of 
home computers with at least 50 
per cent oE toe UK market Am- 
strad will pay a further film to Sin- 
clair and its main sub-contractors 
for stocks, work in progress and 
committed orders. 

Amstrad says one of its first 
tasks will be to tackle toe reliability 
problems which have been associat- 
ed with Sinclair products. 

Existing UK-based manufactur- 
ers of Sinclair computers - Timex, 
AB Electronics and Thorn EMI - 
will be offered the opportunity to 
compete for further orders. Am- 
strad computers are made in Korea. 

Amstrad is expected to make 
several changes and enhancements 
to toe Sinclair range 
Lex. Page 22 


celerated release of S214m of US 
economic support funds and an ad- 
ditional 5100m now under consider- 
ation by toe US Congress for bud- 
getary support. 

He said the Government was also 
seeking a significant increase in fi- 
nance from Japan in order to re- 
duce the Government's dependence 
on the US for bilateral aid. 

For th»> mwlinm for ™, th e P hilip * 

pines wanted to negotiate a new 
IMF programme. It plans to con- 
vene a meeting in mid-May of toe 
mini consultative group of donor 
nations to begin the process of re- 
scheduling toe country's S26bn for- 
eign debt Current interest pay- 
ments of about $25bn a year or 
more than 50 per cent of export 
earnings were not sustainable, Mr 

Ongpin wirf 

Mr Weinberger, who had brief 
meetings with Mrs Aquino and Mr 
Salvador laurel Vice President 
was the first member of Mr Rea- 
gan's Cabinet to visit Manila since 1 
the fall of Mr Marcos in February. 

Yesterday, the Manila-based 
Asian Development Bank, setting 
aside existing rules, provided Mrs 
Aquino's Government with a con- 
cessional loan of SlOOm 
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NOTICE OF REDEMPTION 
To the Holders of 

RPM Finance, N.V. 

8V«% Convertible Subordinated Debentures due June 28, 1993 

Guaranteed as to Payment of Principal, Premium, if any; and Interest 
by RPM, Inc. 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal. Conversion and 
Paying Agency Agreement dated as of June 28, 1983 among RPM Finance. N.V. (the 
"Company"). RPM, Inc. (the "Guarantor") and The Chase Manhattan Bank. NA (the "Fiscal 
Agent"), all of the Company's 8 V .% Convertible Subordinated Debentures due June 28. 1993 
(the “Oe ben tunas") will be redeemed on May SB, 1986 (the "Rede m ptton Date") at a redemption 
price ot 104% of the principal amount thereof together with accrued interest to the Redemption 
Date (the "Redemption Price"). 

On the Redemption Date, the Redemption Price will become due and payable on each such 
Debenture and. upon presentation and surrender of the Debenture, and in the case of Bearer 
Debentures with all coupons appertaining thereto maturing after the Redemption Date, the 
Redemption Price will be paid. On and after the Redemption Date, interest on the Debentures 
will cease to accrue. 

Coupons maturing prior to the Redemption Date should be detached and presented for 
payment in the usual manner. Accrued interest to the Redemption Date will be paid in the 
amount of $34,375 per $1 .000 principal amount of Debentures. 

Debentures should be presented and surrendered for redemption as follows: 


West Germany and 
Poland hope visit 
will ease relations 


EUROPEAN NEWS / : ; 


Romanians suffer in silence 


BY LESLIE CGLrrr, RECENTLY IN ROMANIA 


BY RUPERT CORNWELL IN BONN 


Bearer Debentures 


The Chase Manhattan Bank, NJL 
Wootgate House, Coleman Street 
London EC2P 2HD, England 


Chase Manhattan Bank, Luxembourg, SA 
Coin BtvcL Royal & Grand Rue 
CP240 

Luxembourg, Luxembourg 


Chase Manhattan Bank (Switzerland) 

S3 Rue du Rhone 
P.O. Box 476 

1204 Geneva, Switzerland 
Registered Debentures 

The Chase Manhattan Bank, N A 
Corpor a te Bond Redemptions 
Box 2020 

1 New York Plaza— 14th Floor 
New York, New York 10081 

CONVERSION OF DEBENTURES INTO COMMON SHARES 

The Debentures may be converted into Common Shares of the Guarantor at the adjusted 
conversion rate of 77.1 60494 Common Shares for each $1,000 principal amount of Debentures. 
To exercise the conversion privilege, the holder must surrender his Debenture (with the June 
28. 1986 and subsequent coupons attached, in the case of Bearer Debentures) along with a 
written conversion notice (the form of which appears on the reverse ot each Debenture) as 
follows: 


Bearer Debentures 


The Chase Manhattan Bank, NA 
Wodgate House, Coleman Street 
London EC2P 2HD, England 


Chase Manhattan Bank, Luxembourg SA 
Coin BML Royal & Grand Rue 
CP240 

Luxembourg, Luxembourg 


Chase Manhattan Bank (Switzerland) 

63 Rue du Rhone 
P.O. Box 476 
1204 Geneva. Switzerland 

Registered Debentures 

The Chase Manhattan Bank, NA 
Box 2063 

1 New York Plaza— 14th Floor 
New York, New Vbrk 10081 
Attention: Bond C on versio ns 

SUCH CONVERSION RIGHTS WILL TERMINATE AT THE CLOSE OF BUSINESS ON MAY 
23. 1986. 

BASED UPON CURRENT PRICES. THE MARKET VALUE OF THE SHARES OF COMMON 
STOCK INTO WHICH THE DEBENTURES ARE CONVERTIBLE IS GREATER THAN THE 
REDEMPTION PRICE (AND ACCRUED INTEREST) OF THE DEBENTURES SO LONG AS 
THE MAR KET PRICE OF THE COMMON STOCK EXCEEDS $13.93. A DEB ENTUR EH OLDER 
WOULD RECEIVE. UPON CONVERSION OF DEBENTURES, COMMON STOCK AND CASH 
IN LIEU OF A FRACTIONAL SHARE HAVING A GREATER MARKET VALUE THAN THE 
CASH WHICH SUCH HOLDER WOULD RECEIVE IFHESURRENDERED HIS DEBENTURES 
FOR REDEMPTION. 

RPM Finance N.V. 

By: The Chase Manhattan Bank. NA. 

as Fiscal Agent 

Dated: April B. 1988 


WEST GERMANY and Poland 
are hoping for a useful improve- 
ment in the long fraught rela- 
tions between the two countries, 
as a result of the current visit 
here by Mr Marian Orzechowski, 
the first to Bonn by a Polish 
Foreign Minister for six years. 

Mr Orzechowski, who arrived 
on Sunday afternoon, held talks 
yesterday with both Mr Hans- 
Dietrich Genscher, his West 
German opposite number, and 
Chancellor Helmut KohL Before 
he returns to Warsaw tomorrow 
he will also meet President 
Richard von Weizsaecker as 
well as political leaders, includ- 
ing Mr Franz Josef Strauss of 
the conservative Bavarian CSU 
party. 

Ties between Bonn and 
Warsaw have been prickly or 
worse ever since the proclama- 
tion of military law in Poland 
in December 1981, announced — 
with devastatingly embarrassing 
timing — just as the then Chan- 
cellor Helmut Schmidt was com- 
pleting a visit to East Germany. 

The clampdown on Solidarity, 
the independent Polish trade 
union, was followed by a sus- 
tained propaganda campaign 
from Warsaw against West 
Germany which in turn contri- 
buted to the abrupt cancellation 
of the return trip planned here 
in September 1984 by Mr Erich 
Honecker, the East German 
leader. 

Shortly afterwards Mr Gen- 
scher called off at the last 
moment a visit of his own to 
Warsaw, amid a row ostensibly 
over hfs desire to lay a wreath 
at the grave of Father Jerzy 
Popielusko, the Solidarity 
priest murdered by Polish 
security officials. 


But the dispute also reflected 
intense Polish irritation at sug- 
gestions by right-wing politi- 
cians here that West Germany 
might one day regain territories 
lost to Poland after the Second 
World War. 

After reaching a crescendo 

last year, Warsaw’s criticism of 
West German “ revanchism " 
and “ militarism ” has now sub- 
sided and the first concrete 
evidence of an easier climate 
came last month when Bonn 
agreed to resume official export 
credit guarantees to Poland 
which had been suspended in 
the wake of military rule. 

Mr Orzechowski, who will be 
meeting Mr Martin Bangemann, 
the Economics Minister, hopes - 
to build on this by securing 
renewed West German help for 
the modernisation of Polish 
industry — and at the same time 
boost the standing in the West 
of the Jaruzelski regime. 

Bonn, too, has much to gain 
from a successful stay here by 
the Polish Foreign Minister. 
Better relations with Warsaw 
would be a fillip for the 
Oatpolitik .of the present 
centre-right coalition. and 
could lead to an increase in -the 
number of ethnic Germans per- 
mitted to leave Poland for the 
West. 

Not least, tacit endorsement 
by Poland — for ' historical 
reasons ever hostile to anything 
which might be portrayed, how- 
ever improbably, as a step 
towards German reunification — 
is a key prerequisite to a visit 
here by Mr Honecker. Both 
Bonn and East Berlin are keen 
that this much delayed trip 
should now come about, possibly 
within the next three months. 


OUTWARDLY ROMANIA in its 
fifth year of worsening deprivations 
resembles Poland in 1978, just be- 
fore the strike wave which created 
the Solidarity free trade union -but 
there the similarity ends. 

Romanians grumble in endless 
queues for meat, cheese and butter 
but remain acquiescent No orgar 
nised opposition exists and Eastern 
Europe's most efficient security -ap- 
paratus sees to it that none- arises. 

President fftcolae Ceansescu ap- 
pears secure in the knowledge that 
after 21 years in power he has no 
known rivaL The West continues to 
support .him in spite of mounting 
criticism of Romania’s ' human 
rights record, said to be the worst in 
Eastern Europe. 

This vital support is largely based 
on Mr Ceausescu's use of Roma- 
nia's non-strategic location to chal- 
lenge the authority of Soviet lead- 
ers. 

Romania built a heavy industry 
base in defiance of Soviet plans fru- 
it to feed the industrialised rest of 
Eastern Europe. Then it openly crit- 
icised the Soviet Union's invasion of 
Czechoslovakia in 1988 . This was 
not out of sympathy for reforming 
communism in Prague hut because 
Moscow’s “proletarian internation- 
alism” also threatened Romania's 
relative independence. 

Romania also objected when So- 
viet troops moved, into Afghanistan 
and sent its athletes to the Los An- 
geles Olympic Games in 1984 in de- 
fiance of Moscow’s boycott of the 
event Mr Ceausescu has also re- 
fused to commit Romanian troops 
to Warsaw Pact manoeuvres. 

During the recent Soviet Com- 
munist Party Congress, Mr Ceau- 
sescu underscored his unique role 
by leaving Moscow a week before 
other East European leaders. Ro- 


manian newspapers ran only a 
heavily edited version of .the key- 
note speech by Mr Mikhail Gorba- 
chev, the Soviet . leader, without a 
photograph. 

Such dissenting behaviour 

earned the Romanian leader enthu- 
siastic receptions at the White 
House arid Buckingham P alace. 
The skill of the peasant son from 
Oltenia lay in projecting a powerful 
foreign policy voice, from a poor and 
not very important Balkan eountry. 

At home .however, the .central 
command economy which allowed 
Romania to drag its population into 
the 20th. century has revealed seri- 
ous imbalances .and gaping creeks. 
Sprawling new steel and petro- 
chemical -industries are depleting 
hard currency reserves by devour- 
ing imported -coal and iron ore as 
wellasod from the Middle East 
. Agriculture has been seriously 
neglected in the rush to produce 
ships, planes, machine tools and 
computers. Flans for jHghly 
-mechanised collective -farms using 
chemical fertilisers have been 
aborted and even the Communist 
Party is suggesting that more 
horse-drawn carts should be used, 
oh the farms. 

. tirrt- W rnnflnian officials insist that 
economic -growth tar gets- twice as 
high in repent years as residts - 
mus t remain lofty to transform Ro- 
mania from a developing country 
into a "medium developed" one by 
the 1880s. - 

Visitors ana.. told. that: motivated 
Romanian workess are voluntarily 
buying “social Shares* in their iac- 
tories ranging; from Lei 1,000 {$78) 
to Lei 50,000 (the average monthly 
wage is Lei 8,000) and yield 8 per 
cent to 8 per cent interest depend- 
ing oncompany earnings^ -.- 


Virtually the ogly audible Homa- 
man critic of die country’s leader- 
ship. Mr MBmi Botez says the coun- 
try jiesperately-needs debate'Tisath- 

er th^3 cbeering* and recognition 

-of reality. ' 

. The 45-yearoH mathematician 
maintains that -officials who object 
to unrealisttepLaiining targetsare 
replaced by others who claim they 
can be attidned- This in ton makes 
e ve r y one -vulnerably as they , are 
"forced -to tie" to conceal non- 
fulfilment of the goals. 

He says feat fhose at fee top 
know they are being tied to -hut 
utilise fee system to suppress cri- 
tiesm. • - ' 

Mr Botez, who. wasTrdieved- in 
1979 as bead of Ro mania 's Institute 
for Future Studies, believes he. has 


West Berlin reshuffle 


Strikes against austerity 
policy disrupt Greece 

BY ANDR1ANA 1ERODIACONOU IN ATHENS 


BY OUR BERLIN COR RESPONDENT 


OLYMPIC AIRWAYS domestic 
and international flights were 
cancelled yesterday and many 
shops in Athens remained 
closed as workers and small 
businessmen in 30 towns around 
Greece staged a 24-hour strike 
against the Socialist Govern- 
ment's economic . austerity 
policy. 



The action also disrupted pub- 
lic services, including transport 
and banks, in the capital. 

The Labour Ministry said the 
strike action, which was backed 
by militant left and right wing 
trade unions was Illegal and -un- 
reasonable. 

According to the organisers, 
close to lm workers responded 
to the strike calL 


MR EBERHARD DIEPGEN, the 
Christian Democrat (CDU) Mayor 
of West Berlin, yesterday an- 
nounced key members of his .new 
government in a reshuffle forced on 
him by an urban corruption 
scandal 

The opposition Social Democrats 
(SPD) called for a vote of no confi- 
dence in him, claiming fee reshuffle 
could not restore fee city’s reputa- 
tion. The SPD, however, does not 
have ennngh seats on fee city as- 
sembly to form a government 

Mr Die pgen's-coobxmasml depu- 
ty, Mr Heinrich Lummer, resigned 


- x .1.. ■. , 5-.:..- 


and is to be replaced fay the heed of 
the education department. Dr. 
Hanna-Renate Laurien. Mr Lum- 
mer; admitted to paying DM 1,000 
(5418) to arigbtwing group in 1971 
allegedly .to prevent it from enter- 
ing the city electron. 

The midp scandal; however,. cen-- 
tres on charges of bribes paid by 
builders to city officials in order to . 
obtain; favours. 

- Mr Lummer also headed the in- 
ternal security department, :•&- post 
to be assumed by Dr Wilhelm 
Kewenig; The Jbead/of fee city's 

_ acieoce and torimidngy tfepurfwywri < 


Of “influential political friends” in 
Washington. 

- Romania is increasingly : being j 
- triH««iKgrf in fee West for allegedly 
persecuting -fundamentalist /Chris- 
tian denominations as weli as for 
its record cn detention of political 
- and religious dissidents. A near nn- 
pahlished decree to crab contacts 
by Ronianians-with 'fore^ners is 
-seen as-ehhanemg. the roteof the al- 
ready all-pervasive internal secur- 
ity service. - -- 

.However, until now-fee West has 
.chosen 

Ujally for its Independent stagfe to- 
wards Moscow . and: .lor allowing 
many ofitsjewish andGeonhn mi- 
norities to emigrate- 
However, US policy toward Ro- 
mania has -rowntiy imdeagortea 
shift Mounting criticism of Roma- 
nia in the US Qmgress- endlong 
senior American dipisnats-is dear- 
ly worrying Bucharest - 
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EUROPEAN NEWS 


Major industrial 
conflict likely 
in Sweden 

BY KEVIN DONE, NORDIC CORRE5f^3NbENT. IN STOCKHOUI 

2? OVED yesterday to interpreted by PTK as a can for 

• °*’ a Orto ns ind ustrial -'-striiM' breaking. 

- J PTK white : Thedispme between PTK and 

2S2TJ™ . 22 n *S? ra *" ,n re - SAF has also held np agreement 
“ °? ter ( f rawn “P ^ between the employers and LO, 

wr *2 5II0 i nte 1 mediators, the Woe collar workers' union 
ra rJwT2i.r“ ,Ba:tene ^ «1I out coufederatiop. The two sides 
Key personnel from 2 pm yesterday appeared dose to 
■today, followed- by another - ' 

50,000 tomorrow. 


reaching agreement on a settle- 
ment that would ran for two 
years and would grant Increases 
of around 9.5 per cent over the 
two years. 

Some 100,000 workers in five 


SAF, the employers' federa- 
tion, has responded with .a 
threat to lock out more than 
300,000 white collar workers 
from tomorrow . which could ... . - _ , 

plunge Sweden into one. of its Norway's manufacturing and 

service industries faced lock-out 
from' midnight last night, bar- 
ring _aa unlikely last-minute 
agreement on pay and condi- 
tions.. Sectors , that will be hit 
are the hotel and restaurant and 
building trades, the textile. 


biggest private sector. industrial 
conflicts. 

Last ditch negotiations were 
continuing through the night to 
avoid Abe strike and lock out 

“ 0St , ° C : ««*«, W« UMLU.C, 

a com P^ te heavy engineering - and- dectro- 
meallurgical industries, writes 
Fay G Jester in Oslo. 

Two key issues which have 
dominated talks during this 
year’s spring bargaining-— the 


halt within a few days. 

Details of the filial offer to. 

' PTK had still hot been released 
by yesterday evehhg: Originally, 
the white collar workers were, 
seeking pay increases of around -T« no th n* *h<r 
7 per omit, although SAP has SK* 


-estimated, that the demand 
would mean a . rise in total 
labour costs of more than 10 
per ' cent 

The atmosphere between the 
employers and the white collar 
workers has ■ been further 
.strained in. recent days by calls 
from.. some companies to non- 
union employees to continue to 


week, and the retention of a 
system which, guarantees mini- 
mum wages to workers in low- 
pay. industries. The unions want 
to Keep the latter, while cutting 
the working week for blue- 
collar workers from 40 to 37} 
hours, ■ the standard for 
white-collar employees. The 
employers want to link a con- 
cession on the working week to 


work normally despite the . a “reform” of the wage guaran- 
Strike, a demand that .has been tee system. 


World Bank fracking for 
Turkish economic policies 


. BY DAVID LENNON .. 

TURKEY ' WON - a - vote : ot 
approval for f--. its economic 
policies yesterday when- the 
t World Bank signed its firs.t-ever 
co-financing loan ■ -agreement 
with the Ankara government:. 

The Bank will participate in 
two syndicated commercial 
loans 1 totalling • 5363m to' sup- 
port the ttykW' . Kayraktepe 
hydbopower . .station *" oij the 
Goksu Riyer„ f .It .provided' .a. 
- $2.00m Jo$n 'for the -$L76iir pro-. 
; ject earlier in . the: year. - - 
. Mr Willi Wapenhans, World, 

: Bank vice-president . for* the 
... JKtdd f e- E as t ^and-3&m?pe,- eaijjZ-' 
_ this parti cgjatira^ in j^omec'. , 
"(aar loans' virfuaUy amounted 
to a certificate of good health 
for a country which five years 
ago ran out of credit. This re-, 
mack brought a smile to the 
lips of Br Efcrem Pakderoirfi. 
the Unftr secretary T of /.the 
Treasury, who signed, the agree- 
ment here yesterday" on behalf 
of Turkey. 

• The World Bank wfQ take a 
f direct participation of 5S3in in 
a 5233m Eurodollar loan and 
$19m ip a Yen 23.4bti' (5130m) . 
loan. The co-ordinating bank for 
the Eurodollar loan £s the Arab 
Banking Corporation. .''The 
Nordic- Investment Bank'- will 
also participate with 55m. - 

The Eurodollar loan will 
have five years’ grace and a 
10-year -final maturity. The 
commercial portion will be for 
eight years at an interest rate 


of 1} per. cent a year over the 

- three-, or . six-month London 
‘Interbank Offered Rate (Libor) 
for the first three years, 
followed, by . 11 per cent a year 
over* labor for the remaining 
five. 

L The Japanese loan, signed -in 
. Tokyo on. April 2, will have five 
years’ grace and a 12-year final 
maturity. The commercial por- 
tion will be for 10 years- The 
'co-ordinating banks for the yen 
four are Bai-Ichi Kangyo Ban k , 
Mitsubishi Bank, Mitsui ■ Bank, 
wSanatomfr : Trust And .. Banking, 
Bank of Tokyo and the Indus- 
trial - Bank .of Japan; 

- Mr Wapenfaana.said. that the 
Worid Bank move is part of its 
support for .Turkey's structural 
adjustment programme and 
described it as “an important 
milestone in the attempt to re-, 
establish Turkey's credit-worthi- 
ness. ‘ 

The two co-financed loans are 
expected to help improve Tur- 
key’s access to the world’s 
capital markets. They represent 
a . lengthening of the overall 
maturity and grace periods com- 
pared with other- recent Turkish 
borrowings, according; to Bank 
officials. - 

They added that the loans 
realise the objectives of the 
Bazik's co-financing programme 
and also promote interest in co- 
flnanclng- in- the international 
banking community. 


HE A sees 

14.9m b/d 
demand for 
Opecoil 

HI ,-L --ft fn|in>-* 

py vckjmTu jonm _ 

- DEMAND FOR crude from 
. member states of- the Organi- 
sation of Petroleum Exporting 
Countries In the second 
quarter of IMS b likely to be 
less than 15m barrels a day, 

aeeortHng to the latest projec- 
tions published by the Inter- 
national Energy Agency. 

Assum in g that there hr no 
further draw-down of stocks 
over the Aprfl-June period, 

the prospective level of non- 
Opee output indicates that the 
requirement will only be 
. about 149m b/d, according to 
the ISA’s latest monthly 
market report. 

The projection will come 
as no surprise to Opec. Its 
experts calculated a non- 
Commtxhist " world require- 
ment from Opec and stocks 
of 14J95m b/d for the Apr II- 
June period when they met 
before the ministerial con- 
ference in Geneva which 
adjourned inconclusively last 
month. 

. When it resumes next week 
in Geneva, the IEA statistics 
will only help to re-emphasise 
Opert predicament and the 
need for a substantial rut 
globally— whether by Opec 
alone or all producers — if 
prices are to be boasted. 

Stock levels continue to be 
the unknown quantity as far 
as any attempt at fine-tuning 
is concerned. The IEA calcu- 
lates, on the basis of prelimim 
ary data from its 21 members, 
a net draw-down of lm b/d 
in the first quarter. 

A redaction of L4m b/d in 
commercial inventories was 
reckoned to have been only 
partially off-set by a 406,000 
b/d build-up in stocks held by 
goverments. In terms of for- 
ward consumption, the 
former, at the beginning of 
April, were at an almost 
identical level as those on the 
same date of 1976, 1977 and 
1976. 

The IEA puts Opec erode 
output daring the Jannary- 
March period at 171m b/d 
compared with 17j6xb b/d in 
the same period of 1985 and 
151m b/d for last year as a 
whole. The rates . compare 
with the 16m b/d ceiling still 

rationally In force. 

The IRA's latest projection 
indicates a demand for Opec 
crude in 1986 of l&5sa b/d, 
assuming no change in stocks 
over the course ofthe year. 
That is regarded by all Opec 
-members as too-smaU-a maxi- - 
mum margin for an accord on 
a redistribution of quotas. 

. . -The agency has revised up- 
wards Its estimate of total 
supplies to the non-Com- 
mtmist world during the first 
quarter by 700,000 b/d to 
4&lm b/d as a result of 
higher output by several 
members of Opec—in parti- 
cular, Kuwait, the United 
Arab Emirates and Nigeria. 

Oil consumption by mem- 
ber states of the Organisation 
for Economic Development 
and Co-operation — the i»dns- 
trtalised world — in the. 
Januaty-March period Is cal- 
culated fay the IEA at one half 
percentage point above the 
level during the same period 
of last year. 

For the whole of 1986 It Is 
nkriy to be up by 1 per cent. 




If not, you should find out more 
about the special training — from 
.PMSL Mentor. - - 
Who sure PMSL Mentor? A 
member of the Provident Financial | 
Group, and a leader in computer 
based training, ore specialise in 
identifying training needs and 
getting the best out of training 
situations for companies all over 
the country, using the Mentor II 
computer based training system. 

What is the Mentor SSP Hie? A 
computer based training 
programme which runs for 2 - 3 
hours and trains all your staff in 
the statutory sick pay system, how j 
to interpretand apply the rules 
and how to comply with die 
paperwork. It is particularly 
~*v*vig£ authoritative because it was 
developed in conjunction with 
Remploy. Supplied as a diskette, 
i the SSP file will run on IBM PC 
and true IBM compatibles. 
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Find out more today by 
completing and returning the 
coupon, dr telephone 

0422 247521 

and ask for your 

Mentor SSP File fact pack. 


PMSUtenorUnM, H^lw. Mwsuha. HtffcxHtiSUL 

■ ■■■■■■■■ aw ■■■■■■ m ■■ h w ■ 

To PMSL Mentor. 

Please send me your SSP Fact Pack 

Name 

Po«uk» 

Cowtwr 

Address 


Postcode FT 


PMSL Menwr Limited, H*y* Law, Mbendam, Halifax W2 8UL 


THE EMS REALIGNMENT 


French industry hails devaluation 


BY OUR PARIS STAFF 

FRENCH INDUSTRY gave a 
generally warm welcome yester- 
day to the weekend devaluation 
of the French franc and more 
particularly to the Government's 
phased lifting of price and 
foreign exchange controls. 

Mr Yvou Gattaz, head of the 
French employers' association, 
said the measures give industry 
“a second wind.” Since 1983, 
French companies bad lest in- 
ternational market share be- 
cause of a lack of competitive- 
ness. 

Among the main exporters to 
West Germany, however, car 
manufacturers Peugeot and 
Renault expressed some dis- 
appointment that the devalua- 
tion had not been larger. The 
franc fell in Paris yesterday by 
3.5 per cent against the D-Mark 


to FFr 3.18377 compand with 
Thursday's rate before the Bank 
of France stopped intervening. 

Senior French officials said 
that the combined effect of the 
devaluation and of the economic 
package announced afterwards 
would be to give a slight boost 
to economic activity beyond the 
2.5 per com expansion in real 
GDP currently forecast by the 
Treasury for this year. 

The devaluation should in- 
crease both investment and 
exports, but tbe stimulus to 
activity from this will be partly 
offset by the FFr 13bs cuts is 
public expenditure and the 
curbs on public sector pay. To 
minimise the inflationary conse- 
quences of the devaluation, the 
Government appears to have 
decided again any further rais- 


ing of the domestic tax on 
petroleum products. 

Such a move had initially 
been favoured by Mr Jacques 
Chirac, the Prime Minister, as 
enabling the Government to 
Channel some of the windfall 
gains from declining oil prices 
to a reduction in corporate 
taxes. 

The target announced by Mr 
Edouard BaVadur. tbe Finance 
Minister, of holding inflation 
this year to 2.3 per cent is 
based on an Internationa! oil 
price of S15 a barrel it emerged 

yesterday. On this basis, infla- 
tion in France would have 
fallen by the end of the year 
to 1 to 1.5 per cent if Socialist 
policies and the exchange rate 
had been maintained. 

Officials yesterday were work- 


ing on details of the planned 
public expenditure cuts which 
they said would cause "ouch 
pain." The Government wants 
to eliminate the budget deficit 
in three years — excluding in- 
terest on the state debt which 
currently amounts to about 
FFr lOObn a year. 

Mr George Besse. Renault's 
chairman, said that devaluation 
would help the company’s 
margins in West Germany while 
also having an impact on sales 
in France of West German car 
producers. 

But he added that a devalu- 
ation would not be of much 
benefit unless it was accom- 
panied by lower interest rates. 
Renault disclosed yesterday that 
it had FFr 62bn in long and 
short borrowings. 


Italian business fears for competitiveness 


BY JAMES BUXTON IN ROME 

ITALY'S DECISION not to 
fallow France In lowering the 
central parity of the lira in the 
EMS has won respect from 
Italian economists birr aroused 
misgivings among businessmen. 
Tbe Milan stock exchange re- 
acted cautiously with prices 
declining by about 1 per cent. 

Economists and businessmen 
are waiting to see whether the 
government moves swiftly to 
remove the additional controls 
on foreign exchange trans- 
actions bank borrowing 

introduced last - January to 
support the currency. 

The lira has now won scope 
for devaluation against the 
D-mark and Dutch guilder (by 
3 per cent) and the Danish 
krona and the Belgian franc (by 
1 per cent). On the other hand, 
it has obtained room for a S per 
cent revaluation against the 
French franc. 

By not devaluing along with 
the French franc, Mr Giovanni 
Goria, tbe ' Treasury Minister, 
has banked on tbe favourable 
prospects for the Italian balance 


of payments this year, follow- 
the fall in the oil pnee, and 
has given precedence to the 
need to keep the Italian infla- 
tion rate on its downward path. 

While Mr Goria won appre- 
ciation among Italian econo- 
mists for holding to a middle 
line, businessmen fear a loss 
of competitiveness against the 
French franc. Mr Walter 
Mandell), vice - chairman cf 
Confindustria, the industrialists’ 
association, said: “If we had 
more courage and had followed 
France in devaluing our cur- 
rency, it would perhaps be 
easier to take important 
measures on foreign exchange 
control liberalisation.” 

In recent weeks Italian 
businessmen have stepped up 
their calls on the authorities to 
reduce controls on the exports 
of capital and on other foreign 
exchange transactions. Some 
of them yesterday voiced the 
view that if the Italian cur- 
rency is as sound as Mr Goria 
believes, he should show it 
by ending the extra controls 


on c report finance imposed as 
a matter of urgency in January 
wben the lira came under 
pressure. 

Alan Friedman adds from 
Milan : Mr Giovanni Agnelli, 
chairman of Italy’s Fiat group, 
yesterday issued a strong call 
for the relaxation of exchange 
controls, saying that Italy’s 
strict rules on the exports of 
capital “have no foundation in 
reality.” 

Speaking in Milan, he said, 
“the time is particularly favour- 
able for a decisive move towards 
liberalising exchange controls.” 
He cited the reduction of petro- 
leum prices, the healthy state 
of industry and the increasing 
interest of small investors in 
the stockmarket as factors 
which make it possible to act. 

Mr Agnelli welcomed pre- 
vious moves by the Craxi Gov- 
ernment, which have included a 
towering of tbe deposit on 
investments outside Italy, but 
said more needed to be done. 

“ In Europe, only Greece has 
a more restrictive system,” he 


complained, adding that the 
Italian attitude towards capital 
movements was based on anti- 
quated idea about mercanti- 
lism : namely that capital 
inflows enrich and capital out- 
flows impoverish Italy. 

In contrast with Mr Amelli’s 
comments. Mr Nicola Capria, 
Foreign Trade Minister, was 
more reserved, saying that the 
portfolio investment sector “ is 
not yet mature for a complete 
liberalisation." Mr Capria 
defended the "gradual dis- 
mantling of controls” and said 
that in 1984 Italian direct 
investments overseas totalled 
S12bn. 

Mr Renato Altissimo. the 
Industry Minister, appeared to 
agree with Mr Agnelli when he 
decried the “ obsolete logic tic-d 
to the years of crisis " which 
prevented freer capital exports. 
Mr Altissimo said it was 
*’ strang that at a time when 
national stockmarket demand is 
strong, Italian unit trusts can- 
not invest more than 10 per 
cent of their portfolios abroad." 


Austria to 
ask UN 
for files on 
Waldheim 

By Patrick Blum in Vienna 
THE Austrian Government will 
request access to files held by 
the United Nations on Dr Kurt 
Waldheim, a former UN Secre- 
tary General and candidate in 
Austria’s presidential election, 
in a bid to clear the row over 
allegations about his past. 

Mr Leopold Grata, the Foreign 

Minister, said yesterday that 
tiie request was being conveyed 
through Austria's ambassador 
at the UN on the prompting of 

Dr Rudolf Kirscblager, the 
Austrian President. The latter 
has become increasingly con- 
cerned about the damage done 
to Austria’s reputation by the 
row. 

Dr Waldheim found himself 
at the centre of an international 
row following allegations that 
he had been a member of Nazi 
organisations during the war 
and that be had been involved 
in Nazi atrocities in the 
Balkans. 

He has repeatedly denied the 
allegations, describing them as 
“ absurd ” and as a “ smear 
campaign ” designed to under- 
mine his bid for the presidency. 

The Government of Israel has 
already requeued the files. Dr 
Waldheim said he had no 
objections to the request since 
he had “ nothing to hide.” Mr 
Gratz said yesterday that Dr 
Waldheim had also agreed to 
the Austrian Government's 
request. 

The allegations first published 
in an Austrian weekly magazine 
and later taken up by the 
foreign press and the US-based 
World Jewish Congress have 
raised a political storm in 
Austria, with accusations of 
“foreign interference” in the 
country's internal affairs. 

Dr Waldheim, who is running 
for tbe presidency with the sup- 
port of the Conservative 
People's Party, saw his chances 
improve as he benefited from a 
rush of sympathy at the expense 
of his Socialist opponent. 


TEST DRIVE THE NEW 
LOTUS EXCELSE AT: 


/MON JERSEY 

Bristol Motor St Hefer Garages 

ConaivLMud . Limited . 

5S Victoria Street, . 33/38 La MotteSb 

Bristol St H e l ler 

0272 266491 .05343041 


BELBVn* . . . . KENT' 

MatoimTcirijietDij Matorww Sports 

Limited. On; Limned. The 

53*57 T foric St reet Street Bcfighton. 

073? 770773 Ns Fa u eeth am 

0227751223 


BERKSHIRE 
hflee Spence 
Limited School 
Green, Shcnfick^ 


LEICESTER 
Storm of 
Leicester Limited. 
15 The Nook; 
Amtey 
0533362037 


BUCKINGHAMSHIRE 
Station Garwe. 

Station Road lapievy 
hfc Maidenhead 
062865353 


CAMBRIDGESHIRE • 
Marshall. 

Cherry HifflooRtL 

Cambridge 

0223249211 


CHBLBRE (CU/VYD) 
Hentyfc of Chested 
1577167 Foregate Si 
Chester 
0244313901 


DERBYSHIRE 
Peter Smith Sports Cm. 
Station Road Hatton 
0283813593 


LINCOLNSHIRE? 
S. HUMBERSIDE 
/Motors 
l Victoria 
Soeet Grimsby 
047256161 


HOT OFF THE LOTUS TEST TRACK. 
(Now take it round yours.) 


LONDON 
London Lotus 
Centre Limbed, 
Baton* Yeri, 
t Street; 


019526171 


LONDON 
MaimEgenon 
& Co. Limned. (Sales). 
14 Berkeley Street; 
London W1 
014998342 


NEWCASTLE 
DEVON7CORNW4LL MM Sports Or 
HA. Fax Limited, CermeTlII New Bridge 

Ustxme Square. Street. Nevwwtle 

TbrquwDevon upon Tyne NE1 

0KB 24321 063261451 


06326T45M 


EDINBURGH NORFOLK 

Victor WRson Lid, Norfolk Motor Ca 

031337B518 0603407766 


ESSEX 

Bridge Motors 
(Rocking) Limited 
Bridge House. 
Backing Braintree 
0376 41179 


GLAMORGAN 
White Dove Ganges 

Ltd, FUeijcwmmer, 


NOTTINGHAMSHIRE 
Lotus In Nottingham. 
Gone mi Garage. 
PWns Rood. Mttperiey 
0602263341 


STAFFORDSHIRE 
Randles. (GILES. Ca 
Limited). 

Campbell Road, 
Stoke on Trent 
078248361 


rJAWCW SURREY 

Rtehta.3935»el<faR4 

S*Sf & 

048654671 


GREATER 
MANCHESTER 
Bauer MSeu (South) 
Limited. 

261 Window Road. 
Rushabm; Manchester 
0612247474 


WEST MIDLANDS 
Cobnore Depot Ltd. 
979 Stratford Road, 
HaB Green. 
Birmingham 
0217792323 



GUERNSEY 

British & Guernsey WILTSHIRE 

“ « United. Malmesbury SpedaUri 

SiSSST oSSaS 


HAMPSHIRE YORKSHIRE 

PaufHuafori(AE) Prancing Horse 

Limited (Go-ages) limited, 

NsM&ueLanQi Krtbunrm. 

Faretum Huddersfield 

0329 282811 0434606087 



Everytime one ofthe nev/1986 Lotus 
Excel SFs (or indeed an/ Lotus) passes out of 
our factory gates, you know it has passed the 
ultimate test. 

The Lotus driving team. On zt Feast 3 

road tests. 

And H3s thumbs up only when these 
critical men are satisfied that the car performs 
like a Lotus should; that the three months of 
meticulous building and hand finishing have 
come together in what ‘CAR’ magazine 
describes as special quality of handling. . .a 
driving characteristic you just don't find 
reproduced in other machines? 

The newly redeveloped 16 valve 2-2 
litre engne will be at perfect pitch. Now 
boosted to ISO bhp, it’ll hit 60 mph in 6.8 secs 


fiat and show its extra musde in an eager dash 
to 100 mph in 18.2 seconds on its way to an 
effortless 135 mph top speed (all tiie while 
remaining as beautifully poised as at 40 mph, 
thanks to the new zero-lift spoilers). 

But it's in hard cornering that this 
extra power really shows off the SE’s race- 
bred chassis, suspension and ventilated disc 
brake system. One can’t help but smile to 
oneself at the sheer ease of Lotus handling 
.how sure and safe it feels. 

And the Excel SE is indeed immensely 
safe. Our remarkable chassis, the roll-bar 
and door cross-bars are all steel, housed 
within the unique impact-absorbing Lotus 
composite body shell. 

in a car designed to accommodate 


every motoring indulgence as well as four 
people, this knowledge comes as great 
comfort 

The new Excel SE then, in all of its 
woodgrain, tweed and leather* luxury, is the 
most refined Lotus ever. 

A feet reflected in its full twelve month 
unlimited miieage warranty and eight year anti- 
corrosion guarantee. ■ 

‘CAR 1 magazine were certainlysold on 
our new star. “Nicer to drive and has more 
charisma than its rival, the Porsche 944” they 
wrote. With the Excel SE coming in at £17,980, 
your Lotus dealer will expect you 
in soon. 



excel s.e. 
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OVERSEAS NEWS 


cabinet crisis may 
rce general election 


BY ANDREW WHITLEY IN JERUSALEM 


ISRAEL teetered on the verse 
of fresh national elections 
yesterday, as the Likud — 
Labour's partner in the coali* 
lion National Unity Government 
— refused to accept Prime 

Minister Shimon Peres' demand 
That Mr Yitzhak Moda'i. the 
Finance Minister, be dismissed. 

Sparring between the Finance 
Minister, the architect of the 
government's economic austerity 
programme, and the Labour 
alignment, bas been growing for 
weeks. But matters came to a 
head in recent days with an 
unusually strong attack on the 
Labour Prime Minister by Mr 
Moda'j. 

■With a hand-over of the 
Prime Ministership to Mr Yitz- 
hak Shamir, the Likud leader, 
due in six months' time. Labour 
activists have been pressing Mr 
Peres to seek a pretext to break 
the rotation agreement and 
either set up a narrow-based 
government based on the sup- 
port of the smaller parties or 
else call fresh general elections. 

First indications yesterday 
however were that tbe small 
religious parties — the swing 
factor in any coalition govern- 
ment in Israel — are not pre- 
pared to back a new Labour-led 
government excluding the 
Likud. 

Thus, if deadlock remains 
between the Prime Minister's 
insistence that this time Mr 
Moda’i has gone too far, and 
must be dismissed, and Mr 
Shamir's refusal to accept the 
Labour leader’s authority to 


dismiss a Likud - nominated 
minister, political commentators 
agree that the most likely out- 
come is new elections. 

Yesterday afternoon Mr 
Peres was in consultation with 
the reUgious parties to sound 
out their willingness to break 
ranks with their namral allies 
in Likud. Labour and Likud 
party caucuses meanwhile 
weighed up their options as 
they eyed opinion polls show- 
ing an enormous popularity rat- 
ing for Mr Peres. 

Taking an unexpectedly 
strong stand, Mr Shamir, who is 
both Deputy Prime Minister 
and Foreign Minister in the 
Peres Government, was re- 
ported as saying that the 
government will have to be dis- 
solved if Mr Peres persists with 


his demand that Mr Moda'i has 
to go. 

In contrast, the Prime Minis- 
ter — concerned to maintain 
his newly acquired image as 
a statesman above short-term 

party advantage — argued that 
the National Unity Government 
could be maintained following 
the Finance Minister's depar- 
ture. 

The quarrel within the Gov- 
ernment over rival claims to 
the success of Israel’s drive to 

curb inflation and rampant 
government spending, is the 
most serious in its 18 -month life 
to date. 

Yesterday Mr Ezer Weizznan. 
a Labour minister and party 
elder statesman, said the coali- 
tion government appeared to 
have reached a natural end. 


Peres— hanging on 


Moda'i — stage centre 


‘sraelis attack bases near Sidon 


BY NORA BOUSTANY IN SIDON 


ISRAELI fighter-bombers raided 
five Palestinian guerrilla tar- 
gets of the southern Lebanese 
port of Sidon yesterday, scoring 
direct hits, wounding eight 
people and triggering the anger 
of local residents at the pre- 
sence of military bases in their 
midst. 

A ‘ guerrilla commander 
inspecting a flattened command 
post on tbe edge of tbe Mieh 
Mieh shanty tows overlooking 
Sidon said tbe Israeli strike 
was expected as a retaliation 
for successful attacks inside 
Israel. 

“We are :n a constant state 
of war." he said defiantly and 
confirmed an announcement Mr 
Yasir Arafat, chairman of the 
Palestine Liberation Organisa- 


tion (PLO) to escalate guerrilla 
activity from South Lebanon. 
The commander refused to 
comment on whether the latest 
guerrilla attack on March 31 
was launched from bases in 
Sidon. 

As he spoke, fighters hauled 
out military gear, flak jackets 
and khaki shoulder bags from 
the dust-covered debris of a 
demolished cement structure. 
Mr Mahmoud Hannawi, 35. a 
resident -of Mieh Mieh looked 
around and muttered to himself: 
“ They have rained our homes." 

Another Palestinian fighter, 
who said he lived nearby, vowed 
that Israeli raids such as this, 
the third this year, would not 
deter him. "We will go on 
struggling,” Ee shouted. “But 


not from between our houses." 

His statement, however, un- 
leashed a heated argument with 
the Palestinian commander who 
claimed there were no civilians 
living there when he came 

Palestinian fighters raced 
around the hills between the 
refugee camps of Mieh Mieh 
and Ain A1 Helweh in jeeps 
mounted with anti-aircraft guns 
Only two fighters were injured 
in the 45-minute midday air 
strike. The rest were civilians. 

The reason there were so few 
casualties even though four 
Fatah bases and one Popular 
Front for the Liberation of 
Palestine bunker was hii, was a 
new policy of having fighters 
disperse in the fields at day- 
break. one fighter explained-- 


Takeshita 
moves to 
bolster bid 
for top job 

By Jurek Martin in Tokyo 

MR NOBORU TAKESHITA, 
the Japanese Finance Mini- 
ster, has taken steps to 
counter the growing belief 
that he is slipping In the con- 
test to succeed Hr Yasuhiro 
Nakasone as Prime Minister 
later this year. 

In political speeches here 
over the weekend before leav- 
ing for Washington to attend 
the International Monetary 
Fond (INF) meeting. Hr 
Takeshita offered to dissolve 
the political support group he 
set up 15 months ago to pro- 
mote his candidacy. 

This group, known as 
Soseikal, has become a 
faction within the larger 
faction nominally beholden 
to Mr Kaknei Tanaka, the 
former Prime Minister, who 
bas been disabled by a stroke 
since February last year. 

About two-thirds of the 122 
members of the Diet who 
comprise the Tanaka faction 
are sympathetic to Mr Take- 
dri ta, h' S inability to convert 
the rest is, according to the 
logic of Liberal Democratic 
Party politics, a sign of 
weakness and thus a drag on 
his ambitions. 

A dissolution of Soseikal 
would be seen as an appeal 
for tbe whole faction to unite 
behind his candidacy. Mr 
Takeshita even said that be 
was will to allow his arch 
intra-f actional rival, Mr 
Snsumn Nikaido, assume tem- 
porary leadership of the 
Tanaka forces, 

In recent weeks, Mr 
Shlntaro Abe, the Foreign 
Minister, appears to have 
pulled ahead of Hr. 
Takeshita, principally because 
of the latter’s factional 
problems. 

The third of the “new 
leaders," Mr Kochi Miyaxawa, 
has been aggressively advocat- 
ing his programme for 
greater economic stimulus, 
but is hamstrung by the fact 
that the LDP makes Its assess- 
ments more on the basis of 
personality than policies. 

It remains nuclear whether 
Hr Nakasone will get his way 
-ud succeed in engineering a 
folly fledged general election 
In June 

. At present only the Upper 
House vote is on the 
calendar, but over the week- 
end all the contenders were 
warning their supporters to 
. he ready for a June election. 


Chun in UK to start 
first European tour 

BY STEYEN B. BUTLER, SEOUL CORltESPONDOIT 


Aides shelter South Korean President Chna Do© Hwanand 
his First Lady from the London weather on their arrival 
yesterday at the start of a four-nation European tour. 


MR CHUN DOOBWAN, the 
South Korean President, yester- 
day arrived' in London to start 
a European tour aimed at 

strengthening commercial md 
other ties with the European 
Community. Mr Chuifs tour to 
London, Bonn, Paris, and Brus- 
sels' marks the first-ever Official 
visit of a South Korean head of 
state to Europe; ■ _ - 

Economic ties between South 
Korea and the EEC have grown 
fast over Ae past decade. Last 
year trade between Korea and 
the Community readied $5Bba 
(£4JLbn). 

Mrs Thatcher, the British 
Prime Minister, -will Visit South 
Korea In early May, prior to 
tiie economic summit in Tokyo. 
Mr Chun has brought witir him 
over 30 : senior Korean business 
executives as Well as Mr Kim 
Mahn-je. the. deputy Prime 
Minister for Economic Pl ann i n g. 
Meetings are planned today with 
British business leaders.' with 
a focus- on promoting- techno- 
logical co-openftion. 

Mr Chunks' EEC too* comes to 
a time when- the challenge, to 


Mr. Chen’s authority at home 
has reached a' new peak. 
Thousand’s of government 
opponents are reported to have 
rallied in the city of Taegu on 
Saturday; calling for de mo cr a tic 
reform of the constitution. . . 

Mr Chafe has repeatedly 
refu s ed to consider constitu- 
tional amendment until after he 
leaves office in 1988L Tbe opposi- 
tkm has- denounced MY dim as 
a “military dlctatori* as he came 
to power to I960 in a military 
coup. 

The European visit; however, 
Is not an iasae m Korea. Euro- 
pean embassies obtained 
informal assurances from oppo- 
sition leaders that they wotOd 
not act ta undermine the success 
of Mr Chun’s tour. 

■ Mr Chun will atso- seek to 
strengt>3Q European under- 
standing* of and support for 
South Korea’s difficult serenity 
problems, as weS as M Obtain 
-a reaffirmation of European sup. 
port for the 1885 Seoul Olym- 
pic gantOO. 

outlook* ; 
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Egypt quietly strengthens ties with Moscow 


BY TONY WALKER IN CAIRO 

EGYPT and the Soviet Union 
Union are cautiously extending 
the range and scope of their 
economic and political contacts 
in a move seen here as part of 
an attempt by- Cairo to balance 
its relations with the US. 

Egyptian officials say, how- 
ever. that the recent flurry of 
exchanges between Cairo and 
Moscow should not be regarded 
as a sign that Egypt wants to 
loosen its close ties to the 
‘West, which provides the bulk 
of its foreign aid and technical 
assistance. 

Egypt -and .the .Soviet .Union 
treated each other warily, after, 
upgrading relations to ambassa- 
dorial level in 1984 following a 
break of three years. But in 
early 1986 there has been a 
rash of senior Soviet visitors 
to Cairo. 

The latest is Mr Vladimir 
Polyakov, director of the Middle 
East Department at the Soviet 
Foreign Ministry, who held dis- 
cussions over the weekend with 
Egyptian officials, including Dr 
Osama -al Baz, head of Presi- 
dent' Hosnl Mubarak's political 
office. ‘ 

Western oVervers say Cairo 
has several motives for wanting 
an improvement in tie^-with 


Moscow. These include: 

• Economic benefits that might 
accrue from closer commercial 
relations at a time whep Egypt 
is in serious financial difficul- 
ties. 

• A desire to give more sub- 
stance to. Egypt’s traditional 
claim that together with India 
it Is one of the leaders of tbe 
non-aligned movement. 

• A belief that if there is to 
be any progress towards Middle 
East peace the Soviet Union 
must be involved. 

• A wish to improve the 
dialogue with Moscow As a 
counterweight to close Soviet 
links with Syria and Libya, 
Egypt’s arch enemies in the 
Arab world. 

Increased contacts between 
Cairo and Moscow followed the 
forcing down last October by 
US jets of an EgyptAir Boeing 
carrying the Palestinian hi- 
jackers of an Italian "cruise 
liner, the Achille Lauro. 

That episode provoked anti- 
American demonstrations on 
Egyptian campuses. President 
Mubarak Openly criticised the 
US and relations between Cairo 
and Washington cooled momen- 
-^tarflyy w.r^r,. £?■*»- : ■ 

5* 


Egypt is dependent cm * US 
assistance of about f2-3bn a 
year and therefore is likely to 
be wary of .giving- offenc e to 
Washington where some Con- 
gressmen are blaming -Cairo 
over the continuing coolness in 
Egyptian-Israeli relations. 

US officials here say the im- 
provement in - Egyptian-Soviet 
relations is normal and should 
be seen in the context of Egypt's 
overall foreign policy Objec- 
tives. They., say - they are un- 
concerned about the latest deve- 
lopments. ,7 , ' 

The most recent senior Egyp- 
tian visitor- to Moscow, was Dr. 
Sultan Abu :- Ali. Minister of 
Economy and . Foreign- Trade 
wbo was thefe last Week. Dr 
Abu ah discussed a new trade 
protocol fbr this year and also 
a five-year trade agreement doe 
to be signed this year. - 
Total two way trade in 1985 
exceeded £500m and Egyptian 
officials expect a 10 per cent 
increase this year. A problem 
remains tlm artificially low .rate 
of -exchange ag a inst', the Biftftb 
poupd at which Egypt calculates 
its cornmeremt- dealings with the 
Soviet Union. ’ 

Moscow . would Hke tranfr- 
-actions to be based on the free 


market rate of fh* Egyptian 
pound which & a!itfo& one- 
third that presently noted to 
determine the value iff trade 
between the tWof countries 
through x special British ster- 
Hng account. . 

The - tire sides agreed in 
principle last year that it was 
desirable to apply a free market 
rate in future transactions. 
However, An s Egyptian trade 
official said this week that pro- 
gress towards sndx: an afraage- 
ment would be gradual. 

Another problem remains 
Egypt’s -Urge mflifaiy debt to 
-the Soviet ’Union said tff hire 
totalled between in 1977, 
when repayments were sus- 
pended. These fca» been some 
discussion about. Egypt resum- 
ing payments, but tittle progress 
has' been made.. . 

Egyptfart-Sovi tt wtetion* were 
Seriously dislocated during the 
g res hfe titey of XT' Anwar sadat 
In 1972 be d*JWHed Atfe than 
15,000' Soviet advisers. In 1976 
he .r*bregated * treaty of 
friendship; and coHSpetafion. and 
iWfr he expelled- the Soviet 
ambassador and- members of his 
staff. - 
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DnC — market maker iii 25 eurr 0 ile£es. 

A bank’s success on the international marlset is riot deter- 
mined by its nationality: On the contrail ifsthebank's 


depends on the bank's feno^ho 1 ^ spedaltotion and crea-^^ 
tivity. DnC's intenationaf OTentatioR and a deliberate 

vV concentration off inter- 


placed us amongst the 


banks in the 
We aretrtafket makers 
in ^ different cortei> 
demand kr& ableta 
partidpateactfvely in /. 


financing. 

DnC •— a name worth remembering. 

DnC is the emblem of Norway's leading brink. 

Den norske Creditbank. In order to estabHsh the DnC 
group identity worldwide - those wholly owned banks 


have changed their name during file esafy part d£i986. 
Our strength lies in our know-lww^nd ereafiy&y. faafi 


areas 


DnC Group - where good ideas can be realized. 


The 


Didyou know that one of the leading 
foreign exchcmgebcmkinggroupsin 

the world is Norwegian-based? 


its name. 

We are part of Den norske Ctectitbarik^ to 
the world as DnC - Norway's leading barik/Effeifag 
1 January 1986 our name is: : ; : 7 

Ddi norske Creditbank FLC. 


Den norske Creditbank PLC 
London 


Head c Hies: 


OSLO: 

Den rcrie Cieditbar.n 
fjfftgi 21 Prune 13) 46 10 50 


WhoBv owned aosidories: 


AMSTEROAM: 

DnC Si© Mortgage Intefnafiona) Bar* N'.' 
leue^gracrt 534 Pnonc C0l 22 29 G. 


HONG KONG: 

DnCUmfcC 

Ti* Erfanoe Square foor Row. 526 59 26 


HOUSTON: 

Den TQiSfi Cirtbafc France Comoofioi 
150 Mtan. 5utt 277Q Ftara: (T13J 757 T? SI. ‘ 


LONDON: • 
_Qenncr^C*JtiBr*P , LC 

ftfrtofsHD Phone. (01) 6?1 HD. 


Btandr 


LUXEMBOURG: 

Den no&e CrmttarfcOfiCnlbciugSA 
21. Bi cto Pnnce Henri. Phone 21 Ol 


NEWYOfft 

DnC America Basing Corporator -- : . 
fl»F8h Aenuapiwt eBj3T5®a 


sngapor&-;. : : 

Den node Cwfte*. Sbraravdr -- 

27Cf (fast 4 State ib? ftr&e ifo&U. 


fepmerta* efteto Beprg. Caau. Dfjte. Duaefctaf. Gdhenburg (op to opeato as ateoaiy 1986). Hantwg. Hong Kong, Houston. Osaka. RcUBfljm. Sm FSui o, Faint} mi baja CcnaXjiK 8®^*. art i. ages. 
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Imperial Shareholders 


Please complete your white United Biscuits acceptance form and make sure you post it in 

66 6sa ” d,e,ase 

* ed ®JOTi^lfetohearsourChsfai)TO 

unanj^usly recommend the UB offer, please ask the operator for Freefone Imperial Group. 


■■■■■■■■■■■■■■■ BBBBBBBBBB M1 BBB * 


ws£ 
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T* "ri»TT 

i i 1 «i i_ 

i,o 1 f-lSir 




days left TO ACCEPT -Iff 
UB OFFER /’ 


/S' 


• X • / 




The directors 


isement) have taken all reasonable care to ensine that the facts and opinions expressed herein 
•Unless Ae offer is then uncoafitional to acceptances. 


• 3 - 2-1 

are fair and accurate. The directors accept responsibility accordingly. 
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BY REGINALD DALE, US EDITOR IN WASHINGTON 


MR W ILLIA M CASEY, Presi- 
dent Ronald Reagan’s contro- 
versial director of the Central 
Intelligence Agency (CIA), has 
issued a sharp warning that the 
Soviet Union is stepping up its 
attempts to secure “ bridge- 
heads " around the world to 
tilt the strategic balance 

against the West- 

In a rare public appearance 
at the weekend, Mr Casey said 
that Americans had “ failed to 
see the inter-relationships ” be- 
tween Soviet activities in dif- 
ferent parts of the world, 
including the Middle East. 
Nicaragua and Angola. 

Ur Casey told the annual 
conference of the American 
Israel Public Affairs Committee, 
the biggest pro-Israel lobby in 
the US. that the Soviet drive 
had gained momentum since Mr 
Mikhail Gorbachev became 
leader just over a year ago. Mr 
Gorbachev was intensifying 
efforts *' to nail down these 
bridgeheads and make them 
permanent." he said. 

In the Middle East, Mr Casey 
said that, with Soviet backing, 
leftist Arab governments and 
radical guerrilla groups were 
“ determined to polarise the 
Arab world so no accommoda- 
tion can ever be reached.” He 
warned that Moscow might back 
a more aggressive Syrian mili- 
tary posture against Israel, give 
full backing to the left-wing 
and miLitant factions of the 
Palestine Liberation Organisa- 
tion (PLG) and increase its 
support for Libya, in a bid to 
sabotage the peace process. 

The Soviet presence in Syria 


and Libya was at an all-time 
high, with more than 6.000 East 
Bloc military advisers in the 

two countries and substantial 
supplies of Soviet weapons, he 
said. “These countries, along 
with Iran, have discovered in 
terrorism a new low-cost, low- 
risk method of attacking demo- 
cratic governments in Europe, 
the Middle East and Latin 
America, 11 he said. 

To the Middle East Mr Casey 
said that the US had 
strengthened its ties with 
Mossad, the Israeli intelligence 
service, and the security ser- 
vices of moderate Arab coun- 
tries, so as to fight terrorism on 
a more co-ordinated basis. He 
spoke of the development in 
recent years of “a worldwide 
anti-terrorist network which is 
based on the active intelligence 
exchanged among the security 
services of moderate Arab. 
Europeans and all of our 
friends everywhere.” 

“We do a lot of training, 
providing technical services to | 
improve the capabilities of 
those services, and collaborate 
with them in counter-terrorism 
actions,” he said. 

In Central America, tire 
Nicaragua Government had 
started an all-out campaign to 
destroy the US-backed Contra 
rebels in the past two months, 
he said. In Angola, Cuban 
troops and Soviet advisers were 
“feverishly preparing a cam- 
paign, likely to be launched 
this month, designed to wipe 
out forces resisting the Marxist 
Government.” 
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CIA chief warns 
of Soviet bid to 


Bush comments reveal oil policy confusion in US 


BY WILLIAM HALL IN NEW YORK 


IS VICE president George 
Bush, a former Texas oil man. 
peddling the official US 
Administration line on oil 
prices? This is the question 
uppermost in the minds of the 
world’s oil traders as they 
monitor the confusing signals 
coming out of Washington and 
the Middle East 
Last week, the oil prices 
turned around after Mr Bush 
said be wanted to see some 
stability in the prices of oil and 
“ not have a continued free- 
fall like a parachutist jumping 
out without a parachute.” Mr 
Bush, whose comments mirrored 
earlier observations of Mr John 


Herrington, the US Energy 
Secretary, said that he would 
be telling the Saudi Arabians 
that steep declines in the oil 
price were harming “our own 
domestic interest and thus the 
interest of onr national 
security." 

Mr Bush's remarks contrast 
with the Administration's strong 
support for allowing free- 
market forces to run their 
course and while the US officials 
said that his remarks had been 
taken out of context was quick 
to distance Itself from his posi- 
tion. “ We believe that the 
way to achieve market stability 
Is to let the free market work," 


said Mr Larry Speakes, the 
White House spokesman. 

The initial view of many 
Washington observers was that 
Mr Bush had gone out on a limb 
perhaps because he was anxious 
not to alienate his supporters 
in the south western energy 
producing states who will be 
important to him if he runs for 
the presidency the next time 
round. 

The White House went 
out of its way again 
yesterday to play down • 
speculation that there was a 
rift between the Vice-President 
and the Administration on oil 
prices. Mr Edward Djerejan, a 


White Bouse spokesman com- 
menting on the Vice-President's 
Middle East trip yesterday, said 
“there is not even a gray area 
between the President's position 
and the Vice-Presidents posi- 
tion” on declining oil prices. - 

In spite of these denials many 
oil industry analysts say that it 
is clear that the conflicting com- 
ments reflect an unresolved 
policy issue within the Adminis- 
tration. Lower oil prices &xe a 
double-edged swoTd and while 
the overall effect is good for 
America there is a level . at 
which even the Administration 


wants, to call "a. halt to further 
declines. 

- In an interview in the latest 
issue of US -News and World - 
Report, a weekly news mag- 
azine, Mr Bush says that “if 
the price stabilised at less than 
$12 (£8.3) a barrel, substantial 
financial institutions in this 
country would he. hurt. X do sot 
think tiie 'price will stabilise 
that low but if .it did, the US 
Government would - become 
involved whether if wanted to 
or not because of - its role in 
protecting financial institutions. 

“ Those of us who favour 


Philip Stephens reports on this week’s meetings at the International Monetary Fund 

Developed world may rest on its laurels 


Latm American ministers 
extend peace talks 


LATIN AMERICAN foreign 
ministers yesterday extended 
peace talks on Central America, 
Renter reports from Panama 
City. 

The talks among the Conta- 
dora group of countries — 
Mexico, Colombia, Panama and 
Venezuela — with theiT Latin 
American “support group” — 
Peru. Brazil. Uruguay and 
Argentina— -and the five Central 
American countries had been 
expected to end on Sunday. 


Mr Jorge Abadia Arias, 
Panama’s Foreign Minister, 
would not say what had delayed 
the conclusion of the talks but 
he said he was hopeful about 
the chances of reaching some 
form of agreement 
Mr Rodolfo Castillo Clara- 
mount. El Salvador's Foreign 
Minister, blamed Nicaragua for 
bolding up agreement on a com- 
munique and a timetable for 
signing an ambitious peace pact 
drafted by the Contadora group. 


IT IS difficult to escape the 
mood of self-congratulation 
among governments of the main 
industrial countries as ibis 
week's series of meetings at Jhe 
I International Monetary Fund 
| (IMF) get underway. 

The collapsing oil price and 
the sharp change in the pattern 
of exchange rates have re- 
inforced confidence that the 
current economic recovery, 
already the longest cyclical up- 
turn for more than 30 years, 
will continue into 1987. 

The U-turn in US policy 
signalled by last September's 
agreement among the Group of 
Five (the US. Japan, West 
Germany. France and Britain) 
to force down the value of the 
dollar against major currencies 
also appears to have opened 
new possibilities for interna- 
tional policy coordination. 

Mr James Baker, the US 
Treasury Secretary, is widely 
rumoured to be preparing a 
fresh initiative ahead of next 
month's World Economic Sum- 
mit In Tokyo to build on the 
success of Joint exchange and 
interest rate actions. 

He has acknowledged, though, 
that his counterparts in the G-5 
group, like him members 
of conservative administrations, 
may prefer to leave well enough 
alone. “ It may be that circum- 
stances are so optimistic that 
maybe the best thing to do 
would be to do absolutely 
nothing .... Some could make 
that argument," he commented 
recently. 

The IMF and the Paris-based 
Organisation for Economic Co- 
operation and Development 


FORECASTS FOR ECONOMIC GROWTH 

(GNP annual percentage change) 

IHF OECD 

1986 1987 1986 1987 

Industrialised world 3.0 32 325 3A 

Japan 3.0 32 325 325 

US 3J0 3.7 3.25 3.75 

West Germany 3.7 22 3.50 230 

Forecasts based on the assumption of unchanged exchange rates 
and oil price averaging $15 per barrel. 


predict that economic growth in 
Ihe industrialised world will 
average 3 per cent or slightly 
more both this year and next 

Inflation, already falling in 
most rich nations, has been 
given another downward twist 
by the' dramatic fall in oil 
prices. The OECD, which has 
compiled its forecast on the 
technical assumption of an 
average oil price of $15 per 
barrel, is predicting a collective 
inflation rate among its 24 
members of less than 3 per cent 
in 1987. 

In Japan the inflation rate is 
forecast next year at a barely- 
measureable 0.25 per cent, 
while in West Germany prices 
could actually fall fractionally, 
according to the OECD. 

The satisfaction wi thin G-5 
with such forecasts is not shared 
by many developing countries. 
The oil producers among them, 
including Mexico, Venezuela 
and Nigeria have suffered a 
severe blow from the price 
collapse. Their economies, the 
IMF predicts, will at best stag- 
nate this year and grow by less 
than 1 per cent in 1987. 

Oil importers within the less 
developed world may fare 
better with growth rates of 
4.9 and 4.1 per cent anticipated 


for 1986 and 1987 respectively. 
They remain far from con- 
vinced that the Baker initiative 
unveiled at last autumn’s IMF 
meeting in Seoul will bring a 
significant improvement in their 
debt-servicing capacity. 

The US remains opposed to 
the capital increase being sought 
by the World Bank to boost the 
flow of resources to the LDCs, 
while commercial banks have 
yet to demonstrate that they are 
willing to commit sizeable 
amounts of new money to the 
heavlly-indebted nations. 

Signs of a broader consensus 
among the industrialised nations 
on economic strategy also mask 
some important differences and 
problems. 

At this week’s meeting of the 
IMF’s policy-making interim 
committee, governments - are 
expected to agree to widen the 
scope of international co-ordina- 
tion to include a more general 
commitment to pursue policies 
compatible with sustained 
growth in the world economy. 

There also has been agree- 
ment among officials preparing 
the talks to give the IMF an 
enhanced, if still somewhat 
vague, role in studying and 
commenting on the interaction 


of the policies being pursued by 
the governments in the largest 
economies. . 

It is this that Mr Baker may 
be seeking to package as a new 
initiative in time for the Tokyo 
summit, according to senior 
officials. 

Beneath the surface, though, 
there are differences. West Ger- 
many remains opposed to the 
idea of an international mone- 
tary conference, and Mr Baker, 
could be forced to shelve the' 
idea. 

Perhaps more fundamentally 
there is concern that the. pat- 
tern of growth expected in the 
industrialised world will not do 
enough to reverse the present 
huge current ' account 
imbalances, 

The sharp rise in the value of 
yen since last September has 
resulted in a significant slowing 
of the Japanese economy, with 
the IMF predicting growth of 
only 3 per cent this year, well 
below its productive capacity- 

At the same time the pros- 
pects for West Germany may 
not be as optimistic as current 
trends suggest. The' IMF 
predicts that on present 
policies, growth there will slow 
from the 3.7 per cent expected 
for 1986 to less than2) per cent 
by the fourth quarter of next 
year. 

The recent contacts between 
the Group of Five also suggest 
that co-operation on exchange 
rates has become more difficult 
as the dollar has declined. 

- Japan has made it clear that 
for the moment at least it does 
not want to see the US currency 
fall much farther against the 


yea Recent signals from the 
US Administration have been 
interpreted as suggesting that 
Washington might also: accept a 
pause. • 

Mr Baker, however, remains 
under pressure from Congress 
to produce evidence that ..the 
dollar’s fall is beginning to 
reverse the huge US ' trade 
deficit, and there are suspicions' 
■ among many officials , that he 
will soon begin to press for » 
further decline in the US cur- 
: rency*s value. 

! The Fund’s economists do not 
quite, share Britain^ .optimism 
. on the outlook for Its economy. 
Growth in the UK . could be 
below 2i per cent both this 
-year and next, they predict. ..... 

" Among European govern- 
ments there - are. -doubt? over 
whether the .Graxhm-Rbdman 
budget balancing legislation 
mill result in major aits in -the 
US budget de$£t ; which; in 
turn, puts a question mirk, over 
the extent of possible further 
reductions in interest rates. 

If the IMF’s projections prove 
correct the outiook for external 
economic .tin balances is -simi- 
larly’ uncertain; On the assump- 
tion .of unchanged exchange 
rates, it. predicts that ihe US 
-current ' account deficit will 
remain at $lMbn this year and 
fall only .fractionally. In 1987.'' . 

Japan’s surplus may reach 
$72bn in 1986 before falling 
bade to $62bn in 1987; still well 
above last year's figure. ;• 

- Those forecasts do. -not 
suggest an easy- ride for inter.- 
national economic co-operation, 
particularly if. governments do 
decide this week' that the best 
tiling to do is nothing. 


non-intervention by -Govern- 
ment in markets would be 
forced to wrestle with the 
problem as we look at the 
national security effects plus 
regional economic recession. 

Sir Bush denied that the 
market for oQ was .free- You 
have a cartel,” be said 
“It is. important to our 
national ‘ security ' to have a 
viable, strong domestic oil 
industry. The danger is that 
output will get down to a level 
where production dries up and 
cannot be brought on stream 
again. Then you have hurt the 
energy base of the US. 

Argentine 

austerity 

plan altered 

By Our Bueno* Aire* 
Correspondent 

ARGENTINA has announced 
the first changes to its nlne- 
month-old austerity, package, 
the Austral Plan. 

The modest alterations In- 
clude: a 3.75 per cent deyalua- ' 
Hon of the currency^ the 
austral: the substitution off 
price controls with admini- 
stered prices takin g acc ount 
of Input costs; Tnlni.iiUiu .and 
. maximum salary increases off 
18 and 25 per cent & tbe 
private sector, and 18' and 21 
per cent for state company, 
employees; and a 5 per emit 
pay rise for public adminbtis- . 
tion employees whose' pur- 
chasing power will be - 
defended by additional Incre- 
ments in the 198fi budget. 

In addition, rates for off, 
gas and electricity have been 
increased 

Financial markets had 
already adjusted to the 
changes. The parallel doling, 
quotation rose and then fell 
last week, while interest rates 
- continued their downward 
slant •. 

The; devaluation, which, 
brings file official exchange 
rate to Austral 88 to the 
dollar, was criticised as In- 
sufficient by exporters, par- 
ticularly In the hard pressed 
-agricultural Sector. Farmers 
have scheduled a one day pro- 
test dor April 21 demanding 
measure?* primarily farther 
reductions in expert taxes, to 
. compensate for falling Inter- 
" national prices and higher 
production costs. • 
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WORLD TRADE NEWS 


CONTRACT BATTLE ENDS IN LAST-MINUTE PRICE CUTS 

French win India pipeline order 


BY JOHN ELLIOTT IN NEW DELHI 

A FRENCH - JAPANESE 
consortium was yesterday 
awarded a $600 m. (1428m) 
contract by the Indian Govern- 
ment to build a 1.700km cross- 
country natural gas pipeline. 

The contract comes after a 
closely-fought commercial and 
political battle lasting more 
than two years which ended 
with last-minute price cutting 
on Sunday night. 

The consortium is led by 
Spie-Capag of France, part of 
Groupe S pie B attgnolles. and 
includes NKK and Toyo of 
Japan, with $386m in soft loans 
and credits from the two coun- 
tries. 

The UK government is pro- 
viding SIQm in grants and $40m 
in credits to back a subcontract 
for Ingersoll Rand which will t 
supply turbines to pump the p 
gas, using technology derived lj 
from aero-engines. ti 
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Strong base 


The award is the latest of a 
series of significant contracts 
won in India by France and 
Japan and is a major blow for 
Snamprogetti of Italy which has 
a strong base in India and 
always assumed it would win 
the contract. 

France has in recent months 
sold Airbus aircraft 27 Aero- 
spatiale helicopters and a Cit- 
Alcatel telephone exchange 
factory. Japan last year won a 
$94m contract to supply some 
of the pipes for the pipeline 
and a SlOOm contract to build 
the Nava Sheva port at Bombay, 
as well as continuing to make 
Inroads into the country’s motor 
and electronics industries. 

Snamprogetti is supplying 


technology for six fertiliser 
plants being built on the pipe- 
line and has a $35m-$40m 
turnkey contract to construct 
one of the plants. 

After a letter of Intent had 
been issued to the Spie consor- 
tium and a statement made 
yesterday in the Indian parlia- 
ment. both Snamprogetti and 
the other main contender, a 
Canadian consortium led by 
Majestic and Novacorp of 
Alberta, said they accepted the 
verdict and would not try to 
challenge it. 

The pipeline has been the 
subject of intense competition 
because it is one of the largest 
and most important pipeline 
projects now available inter- 
nationally. 

India has been keen to obtain 
the cheapest forms of financing, 
as well as low prices, and to 
ensure that as much technology 
and expertise as possible is 
transferred to Indian companies 


and engineers while the work is 
carried out. 

The Spie consortium sub- 
mitted the lowest price last 
November at $609m. But sharp 
increases in the value of the 
yen and French franc pushed its 
price up to $670m by the middle 
of last month. 

Last Thursday, when fresb 
bids were submitted, Spie was 
the lowest significant contender 
at $604m-S614m priced in 
dollars, francs, yen and Indian 
rupees. 

It dropped this on Sunday to 
8570m mainly because of the 
weekend devaluation of the 
franc. 

A company spokesman said 
yesterday that $S 0 m of the 
SlOOm cut from test month's 
8670m was due to currency 
changes and 820m came from 
price reductions. 

Defending the government, 
which has in the past been 
accused of favouring Soam- 


progetti, Mr Chandra Shekhar 
Singh, Minister of State for 
Petroleum, told the Indian 
parliament that the re-tendering 
had saved the country Rupees 
lbn (£3.lbn). 

The French, aid package 
totalling $150m includes 875m 
soft loans at 2.5 per cent over 
18 years after a 10 -year grace 
period. The Japanese package 
equals 5235m with $llm loans 
at 3.5 per cent over 30 yean 
with 10 years’ grace. 

Spie will carry out 45 per 
cent of the total work including 
60 per cent off the pipelaying, 1 
the project management and 
terminals. 

It will also be responsible for 
telecommunications costing 
$80m which are to be supplied 
by AIcatel-Tfaomson of France, 
including transfer of tech- 
nology to the government- 
owned Bharat Electronics. 

Technology transfer 

The remaining 55 per cent of 
the work will be equally split 
betwe en NKK and Toyo, with 
NKK carrying out 40 per cent 
of the pipe-laying and the 
cathodic protection, and Toyo 
being responsible fox com- 
pressor stations. 

Pipe-laying technology and 
experience will be transferred 
by the consortium to their 
Indian partner, Larsen and 
Toubrop. 

Ingersoll Rand will transfer 
aero-engine turbine technology 
to Hindustan Aeronautics, the 
Indian Government aircraft 
manufacturer. 

The client is the Gas 
Authority of India and the main 
consultants are engineers India. 


Keen fight for power station contracts 


BY JOHN ELLIOTT 

THE WORLD'S major gas tur- 
bine manufacturers are lining 
up to tender for three 
combined cycle power stations 
totalling 1,500 Mw to be built 
in India at a cost of $12flbn 
(£914m) on the 1,700 km 
natural gas pipeline. 

The power stations will be 
partly funded with a 8485an 
World Bank loan announced at 
the weekend which the bank 
said is the largest amount it 
has ever lent for a single pro- 
ject. 

Keen tendering -is expected 
for the contracts which may 
mean that the 8485 qi covers the 
entire foreign exchange require- 
ments. Under original estimates, 


it was expected that another 
S100m-8150m would be needed 
in soft loans and credits sup- 
plied by the tenderers. 

A British consortium, com- 
prising John Brown, Hawker- 
Siddeley and GEC is consider- 
ing submitting & tender and the 
British Government has said it 
would consider tracking this 
with aid. 

Other expected competitors 
include Alsthom of France 
which last year won a S55m 
contract to supply six 30 Mw 
turbines for the New Delhi 
electricity supply undertaking, 
Hitachi or Mitsubishi from 
Japan, GE from tbe US, which 
has recently won turbine orders 
in India. Fiat from Italy and 


Brown Boveri from West Ger- 
many. 

The 1500 Mw is split into 
640 Mw at Kawas, Gujarat, at 
the start of the proposed pipe- 
line near Hazira, 460 Mw at 
Apta on a spur of tbe ptpeline 
in Rajasthan, and 640 Mw at 
Auraiya in Utter Pradesh. 

Tbe World Bank funding is 
to be spread across all three 
power stations, which might be 
awarded in a single contract to 
one tenderer. Companies have 
been invited to bid for one, two 
or all three stations. 

Tenders have already been 
invited by India's National 
Thermal Power Corporation 
which is considering extending 


the current closing date of June 
because the project has yet to 
receive full approval from the 
Indian Cabinet. 

• The Steel Authority of India 
said yesterday it is negotiating 
with Japan for a loan erf 8500m 
for renovation of the Burnpur 
plant in West Bengal of the 
Indian Iron and Steel Company 

The authority has already 
started talks with the UK for 
modernising its Durgapur plant 
in West Bengal which is ahead 
of Burnpur in the list of its 
priorities. Funding for modern- 
ising a third plant, at Rourkela. 
te being discussed with the 
World Bank. 


UK shares 
In new 
Singapore 
metro deal 

By Chris Sherwall in Singapore 

GAMMON Hong Kong, a joint 
venture between Trafalgar 
House of the UK and Jardlne 
Matheson of Hong Kong, has 
won another contract worth 
S$96_2m (£30.7m) for work on 
Singapore’s Mass Rapid Transit 
(MRT) metro project. 

The award, made to a partner- 
ship of Gammon with Antara 
Koh, a Singapore construction 
company. Is for the Marina Bay 
station and associated tunnels. 
It is the last civil engineering 
contract to be awarded under 
Phase Two of the project 

In January last year, Gam- 
mon teamed up with Henry 


EEC approves law on Spain 
and Portugal trade practices 


BY MAGGIE FORD IN .BRUSSELS 


COUNTRIES or companies in after difficulties caused by the said, Renter reports from 
the European Community which lack, of regulations following Wellington. . 
believe that unfair trade prac- Greece’s accession in 1981; Mr Willy De Clercq, the 

tices involving SMte .or ^ commission has invited External Relations and Trade 

Portugal are taking place wCJ representatives to sub- Commissioner, said the Commis- 

be able to take . petion upder complaints ®?° n ^ ssked ^ new Paris 

new legislation approved by 4he will authorise tbe injured Government for information 
EEC Council of Minsters. . -'Sty- to" take protective abouT Its imports of New 
The legislation will . apply measures, such as imposing ixn- Zealand_meat and wooL 

during the seven- to ten-year oort duties, if it finds a com- New Zealand has complained 

transitional period before the Slaint to be proven. ' : to the Commission that France 

two countries achieve full . Tooie , 9 i. n Bte PP*ng up trade pressure 

parity. AH 12 countries can over Wellington's refital to 

complain under the procedures. free two French secret agents, 

Spain, has already complained antidumping^ duttes between .jane^ fo* 10 years lor blowing 


EEC council of Ministers. . “SSKJ 

. legislation will apply . measures, such as imposing im- 

during the seven- to ten-year port duties, if it finds a com- 
tranmoonal period before the biaint to be proven. 

two ' countries - • achieve’, full - ; . . • „ . _ 

parity. AU 12 countries can The legislation - also 

complain under the procedures, fbr^ the. re- exam i n ation of 

Spain has already compteined MrMimpmg duties between 
about steej dumping by EEC sud Portugal mid the. 

countries, and the original ten ^^hers - to areas- _ Sucfa 

have faced problems over “ steel and petro chemicals . •- 


Willy De Clercq, 


Spanish petrochemicals. Textiles 


EUROPEAN. Community 


up the flagship of the Green- 
peace Environmental Movement 
in AnhJand harbour last July. 
41 We are now going to investi- 


and agricultural products may authorities are to investigate gate, and we are expecting a 


be other areas of dispute. 


New Zealand claims that France 


European Commission has put tip trade barriers fol- 


clear stand from the French 
Government,” said Mr De 


and f Proposed the new regulations to lowing the Raihbow Warrior Clercq, who is on a week-long 


and Singa Development of 
Singapore to win the contract 
to supply and instal the system’s 
complete rail track network. 

Tbe deal, worth S8267,4nt, 
was the second largest of the 
metro contracts, after the roll- 
ing stock award. 

Gammon had previously won 
a contract for earthworks at an 
MRT depot end is ■carrying out 
work op another station pud 
depot It has also been closely, 
involved in- the building or 
Hong Kong’s metro system. 

Marina Bay station is one off 
several so-oalled “cml defence" 
stations on the system, designed 
to provide shelter in a war. 
They feature special plates to 
withstanding flying concrete. 


deal with the transition period scandal, a Community ..official, official visit 


act in fresh phase 

BY JUAKSANDAR LEBL IN. BELGRADE 

YUGOSLAVIA'S commercial, this was just in line with the 
balancing - act has entered a Yugoslav Government's formula 
fresh phase with tbe recent for East-West balance, the 18 
conclusion of pacts calling for per cent' share of . trade with 
a 14 per cent increase in total the debt-saddled Third World 
trade with tbe seven European was considered too low. 


So one off ' the gov e r nm ent's 
aims is to raise the Third World 
trade share to 25 per cent, with 
the rest split evenly between 


SSSSStiSPlES. ?eaS >meCOn 0Ver the government's 

Yugoslavte-S 1981-85 trade 

Norway rejects SSSf «S. $£*** between 

flfrf fn rnniTlpfP ta if B fulfilled the new trade . Under agreements con eluded 

UICI IU LUIlIpclc agreements with the East could spring, Yugoslavia’s trade 
•av C ac* frustrate Yugoslavia’s over- J2™ the seven Comecon coun- 

Wit'll uAu riding goal of boosting hard £l?? h ML l!: 0 2L.^ 71?n 

currency wynittp in the- West ^rth in 1981-85 to $6L3b& m 
NORWAY has turned down an Third World, These are 198 6-9°- Yugoslavia has formal 
attempt by a non-Governmeat needed to service tbe counters °tearlng ^r barter, i^memehts : 
carrier to begin international si 9 bn (£ 13 l 5 bn)' debt. >. with its three largest Comecon 

air traffic in competition with ' Nau-aligned YumwiavU is H*^ ** Soviet 

Scandinavian Airlines System virtually unlaue in setting 5“°™* Czechoslovakia and East 
(SAS), half of which is owned ^ for ^ essentially political Germany, . .. 

S y th. e Norwegians. Danish and reasons, its desire to distribute The "value ‘ -of shipments is 
Swedish governments, AP-DJ ^ more broadly. denominated in dollars; but 


by the Norwegians. Danish and 
Swedish governments. AP-DJ 
reports. 


The value - -of shipments is 
denominated in dollars; but 


re E2 rts V. „ .. „ . Last year, East and West each since exports and imports are 

The Norwegian Cabi ne t hw accounted for about 41 per cent balanced every, tow Years, hard. 

o* Yugoslav trade. -Bat Awhile currency does- not change' hands. 


Norwegian - based Breath ens 
South- American and Far East , . - r „■ 
Transport to begin direct traffic 
from the west coast of Norway 
to Manchester/Newcastle in the 
UK. JDaesseldorf in West comerar 
Germany, “Pkris and Brussels. ito 
SAS does not fly these routes, czechoil 
The government based its decl- gajt Ger 
si on on ..-the. grounds that Pobud 
Braathens’s request conflicted Hungary 
with civil air guidelines in Romania 
Norway, D enmar k and Sweden. Bulgaria 


YUGOSLAVIA’S. TRADE WITH COMECON - . 
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Isuzu to lower 
. price of cars 
for sale in US 

By Yofco 5hflnta m Tokyo 

■. ISUZU IS JTO lower by- 5- per 
cent the yen-dominated prices 
of tbe cars it supplies to 
General Motors for sale in 
the' US. 

The move, at CM’S request, 
reflects tile sharp appreciation 
of the yen against the dollar 
and Is expected to reduce the 
pre-tax profits of the Japanese 
vehicle-maker, in. winch GM 
* 34J2 per cent stake, by 
about YSbn (£i9m) a year. 
^Other Japanese carmakers 
including Suzuki, which also 
has a supply agreement with 
-■«*» **■« expected to follow 

SUlt. 

move, against a back- 
ground of reduced demand 
*2*i*®P te A*® US this year, 
todfcates that_ the price-com- 
pflitiveness of Japanese ears 
is now under severe pressxre 
sa a result of the yen’s 
appreciation. 

Ub during the .fiscal year to 

StaSS, " wiOi-SSnS 

: imite, against an import 

-am set at the start oftE 
-searofZd taunitaL 
• China % reported to 
• iterel oping two. centres to 
-Make- small. .canTlWe? 

. Pne ce^rTat nSSta 


ears and 

5o.«0 engines, a' year bv 

SfV.TB « as 

Vehfcto- industrial Company 
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f£ YET TO FIND AN INVESTMENT OPPORTUNITY 

THAT’S TOO CHALLENGING 


K 


At 3i we love a challenge. 

. Which is why we’re prepared to accept a 
higher level of risk than most. 

And we’re just as willing and able to help the 
^£500 million company as those starting up. 

For very good reasons. 

First, it is our own money we invest. 

Secondly, we have industrial as well as financial 
skills-a key factor in judging risk 

And, thirdly, we have imagination. 

So perhaps it’s not surprising that even the 
largest companies call on us for the cornerstone 
role we can play. 

Yes,-we are much -more than mere lenders 
of money. 

We like to see our business as the creation of 
wealth. And ourselves as creative. 
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Provident faces line 
rescue options 


BY ERIC SHORT 

THE BOARD of the troubled mutu- 
al life company, UK Provident Insti- 
tution, may be faced with the choice 
between being absorbed by another 
financial institution or varyin* fu- 
ture bonus rates so that it can con- 
tinue to operate independently. 

It is understood that at least 
three rescue plans are on the table, 
°° e U'bite knight reportedly being 
the Trustee Savings Bank and an- 
other being a mutual life company. 

Long-established traditional life 
companies, such as UK Provident, 
which was incorporated in 1840. 
have such strong reserves that they 
can normally ride out one or two ad- 
verse financial developments with- 
out significantly affecting bonuses 
to with-profit policyholders. 

However, UK Provident appears 
to have been hit by as many as 
three separate problems at a time 


when in any case it has been run- 
ning down its free reserves as a pro- 
portion of its growing life funds. 

First it has been paying very 
high interest rates on its popular 
deposit investment plan for pension 
schemes, a plan that is used for 
short term investment although it 
was designed strictly as a medium 
term vehicle. The company closed 
this £100m fund to new subscribers 
more than two weeks ago. 

Secondly, it has been suffering 
from the cost of financing rapid 
growth in new business, particular- 
ly last autumn's launch of unit- 
linked bonds. Finally, its sizable 
property portfolio appears to have a 
rather dull performance in line with 
the market generally. 

The option to continue on an in- 
dependent basis, even if the compa- 
ny does not cut its bonus rates, is 


fading rapidly. Many insurance in- 
termediaries admit that they have 
at least temporarily put a ban on 
doing new business with the compa- 
ny. and It would be hard for UK 
Provident to restore confidence 
quickly in a highly competitive mar- 
ket place. 

Insurance intermediaries are 
calling for an early clarification of 
the position, and it is understood 
that UK Provident hopes to make 
an early announcement 

While a rescue would make com' 
merciai sense, it would involve con- 
siderable administrative problems 
since UK Provident is a mutual life 
company without any equity share- 
holders. Technically, it is owned by 
its with-profit policyholders and 
any changes in its structure would 
require the approval of the over- 
whelming majority 


Dixons’ chief sued by Woolworth 


BY CHARLES BATCHELOR 

WOOLWORTH HOLDINGS, the 
general store group which is fight- 
ing a £1.7bn takeover from Dixons, 
the electrical retailer, yesterday is- 
sued a writ claiming injurious false- 
hood against Mr Stanley Kalms, 
Dixons' chairman. 

Woolworth objects to a statement 
reportedly made by Mr Kalms that 
"there is not a retailer in the outfit" 
It says that six of its 12-man group 
board have retailing experience as 


do many of its divisional directors. 

This is the latest in a series of bid 
battles which have prompted legal 
actions though none has begun at 
such an early stage in the cam- 
paign. Hanson Trust has issued 
writs in the course of its battle for 
Imperial Group as have Guinness, 
which is bidding for Distillers and 
GEC which is attempting to acquire 
Plessey. 

Dixons’ last major takeover bat- 


tle, its £248m bid for control of Cur- 
rys, its electrical rival, ended in the 
High Court when Currys unsuccess- 
fully challenged the level of accept- 
ances gained by Dixons. 

Mr Geoffrey Mulcahy, Woolworth 
managing director, said: “A lot of 
our employees are very angry 
very upset by Mr Kalins * reported 
comments. It is not our intention to 
fight this bid through the courts. 
Our main concern is our employees. 


Trust to 
promote 
share 
ownership 


Try telling yo 
important client he 
isn't worth £5 a week 


There must have been many occasions 
when that important Client has been trying to cet 
hold of you. when you've been on the road and 
can’t be contacted. 

Yet for only £5 a week this need never 
happen again, because that’s all you have to pay 
with theintroductionofournew lowest ever rental 
scheme for the very latest car phone. 

A pho ne that allows you to dial anywhere 
~ ^in the world. A phone 
) that has automatic 
: redial if the number 
J is engaged, an 
’ illuminated key pad 
r to stop you fumbling in 
be dark and a visual 
display of thenumber being 
called. So it's almost 


impossible for you to make a mistake. 

It also has a memory store to stop you 
racking your brain for the right numbei; or worse 
still, thumbing through a note pad when you're 
hammering along a motorway. 

Now, as Britain's largest independent 
supplier of mobile phones, we can have one of 

these phones fitted usuailywi thin twemy four hours. 

Wfe’il even pick up and deliver your car 
hom our nationwide network of offices. If you 
wa nt a free demonstration first, hist dial inn 
and ask for Free fone Carphone Company nr a 
number listed below. ‘ 

If you need a little more time to consider 
phone us for our colour brochure. 

But don’t hesitate too long. That Important 
customer may just ring one of your competitors 
who can afford a fiver a week. A 


Hie Carphone Company 

. There’s no better choice. 

A MEMBER OFTHE CARPHONE CROUP OF COMPANIES. 

JJKldvm 01-749 5^ 02^53 3577 Leeds 0532fi2340I. 

KMoa Keynes 0280 8 1 591 1 . Bath 0225 60318. 
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By David Thomas 

UNITY TRUST, the trade union- 
backed financial institution, has set 
up a new company, Esop Ltd de- 
signed to promote employee share 
ownership plans in Britain on the 
US model. 

The new company will be an advi- 
sory and consultancy service in- 
tended to help companies wanting 
to introduce employee sharehold- 
ing. Unity Trust sees it as particu- 
larly relevant to management buy- 
outs and has already been involved 
in the proposed management buy- 
out for Land Rover. 

Trade unions provide a big part 
of Unity Trust’s £40m deposits, and 
the unions have generally wel- 
comed the trust's backing for em- 
ployee ownership, a highly unusual 
move for British unions Qty of 
London institutions involved in 
management buy-outs yesterday 
gave a cautious welcome to the 
trust’s initiative. 

The specific idea which Unity 
Trust is promoting leans on US ex- 
perience. On one recent estimate, 
more workers will be in employee 
share ownership plans (Esops) in 
the US by the end of the century 
than in trade nninng 
An employee trust is at file heart 
of the type of Esop which Unity 
Trust wants to promote in Britain. 
The employee trust would hold a 
block of shares on behalf of all em- 
ployees in a company introducing 
an Esop. Theoretically, the block 
might be any size. 

In Britain, there are now plenty 
of manage ment buy-outs, but many 
fewer buy-outs involving most of 
the workforce. Institutions special- 
ising in buy-outs put this down to 
the speed with which most buy-outs 
have to be organised and to the 
problems of dealing with more fh»e 
a small group of senior managers. 

Unity Trust reckons that an Esc® 
could fill that gap, helping to 
the whole workforce to the success 
of a buy-out Money to pay for the 
Esop would be raised by loans 
through Unity Trust itself and 
through other lending institutions, 
including the Cooperative Bank 
which part owns Unity Trust The 
loans could be repaid in a number 
i of ways. Employees could gradually 
buy shares from the trust perhaps 
by faking annual bonuses in the 
form of shares, though employees 
would have to sell the shares if they 
left thus keeping the Esop stake at 
a minimum level. •' 

Before establishing an Esop,. Uni- 
ty Trust and any other backers 
would need an indication that the 
employees were interested in the 
basic idea. But they would not need 
the elaborate negotiations with in- 
dividual employees or groaps of em- 
ployees that more direct forms of 
employee shareholding would 

entail 

Unity T^ust has already had a tri- 
al run at this through participation 
in the attempt to put together the 
management buyout of 
Rover. The buyout team, advised 
by Schroder Ventures, agreed that 
Unity Trust would take a. 10 per 
, cent equity stake in the form, of an 
Esop. 


NEWSPAPER GROUP SETTING UP IN-HOUSE BARGAINING GROUP 

Murdoch takes tip from Japan 


BY PHILIP BASSETT, LABOUR EDITOR 


NEWS INTERNATIONAL, Mr Ru- 
pert Murdoch's UK publishing 
group, is setting up in-house bar- 
gaining and consultative arrange- 
ments with its employees modelled 
on the strike-free agreements in a 
number of UK-based Japanese 
factories. 

Traditional print uninna are like- 
ly to view the new arrangements as 
a step towards company-unionism 
or non-unionism. However, Mr 
Bruce Matthews. NTs managing di- • 
rector, yesterday re-emphasised the 
company’s intention to retain 
unions. 

A five-member team at NI is 
drafting the new procedures to 
cover all bargaining and consulta- 


tive arrangement The intention is 
to expand the team's numbers and 
to put the seats on the final body 
out to election within the Wanning 
plant . 

_ The body would handle pay nego- 
tiations for the company’s employ- 
ees though such- talks, are not envi- 
saged until next year. Print work- 
ers earn from £17,000 to £30,000 a 
year atWapping. 

Company officials have visited a 
number of Japanese plants, includ- 
ing Hitachi in South Wales, to look 
at their complex consultative ar- 
rangements which form a key ele- 
ment of their “no-strike” deals. 

Such procedures include the com- 
pany making jomt decisions with 


employee representatives about a 
range of policy issues. These deri- 
sions are based on detailed finan- 
cial information about present and 
projected performance supplied 
regularly to foe consultative body. 

NT managers are ready to make 
similar provisions on sensitive com- 
mercial information when the new 
arrangements are in force. 

The company is also prepared to 
add further financial provisions to 
its unprecedented offer of last week 
to make over to the unions its print- 
ing plant at Grays Inn Road in Lon- 
don for the production of a labour 
newspaper. 

The print workers would be re- 


quired to offer NI first refusal of the 
plant if the paper failed within five 
years. 

NI costs the offer of its plant at 
about £55xn, but it is likely that fur- 
ther money - probably in foe region 
of the £l4m the company men- 
tioned earlier in foe Wapping dis- 
pute - would be made available for 
hnrrfchtp compensation for 
those dismissed after going on 
strike against the move to Wapping. 

There are no dear signs yet that 
the further money would be de- 
pendent on accepting foe plant of- 
fer, but if foe unions take up the 
Grays Inn Road scheme, the com- 
pany would be able to movie to fur- 
ther talks more easily. 
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Reader’s letter sparked union dilemma 


BY OUR LABOUR STAFF 

TALKS this week, probably start- 
ing today with a meeting of print 
union leaders, may begin to put ne- 
gotiating flesh on to Mr Rupert 
Murdoch's extraordinary offer to 
make over to the unions News In- 
ternational's printing plant at 
Grays Inn Road, London. 

The Times and Sunday Times 
used to be produced, at the plant be- 
fore they moved to the high-tech- 
nology facility at Wapping, in Lon- 
don's docklands. The move led to 
the loss of about 5,000 traditional 
print jobs. 

Mr Murdoch's offer is unprece- 
dented and audacious - but how 
realistic is it? And how much of a 
problem does it pose to the unions 
as the dispute nears its three- 
month mark? 

It is dearly a real dilemma for 
file unions evidenced by the differ , 
ent signals on it which have 
emerged from print union leaders. 

The g e n e sis of last Friday's offer 
is no less startling than foe fact of 
its being m a de . It is seen by the 
u nions as bearing the obvious 
stamp of Mr Murdoch hrmcoW but 
in fact it stemmed from a reader's 
letter. 

On February 27, the Times pub- 
lished a letter fromMr D.P. Forbes, 
of L ondon , suggesting that the gen- 
eral print union Sogat *82 should 
make a “virtue of necessity" and 
grasp the Tremendous opportunity" 
offered by foe dispute. This-meant 
obtaining News. Internationals sur- 
plus printing capacity , and launch- 
ing a left-of-centre popular daily to 
exploit the", allegedly enormous 

tfew^japerfana. fo«3& T something 
better than unemployment. to the' 
5,000 sacked pcrntworkers. 

Mr Bruce Matthews, NTs manag- 
ing director, saw the. letter, liked 
the idea, and passed it on to Mr 
Murdoch.. He liked it, too, and de* 
tailed planning began, -culminating 


VALUE OF MURDOCH'S OFFER 

£ 

PrinUnu untts 

Press conveyors 

Publishing equipment. - . .. 

Sprigs (pspw Awcfion equipment) •_ . 

Ink and air system 

Press and publishing electrics . 
mfcsottkm equipment (cotour pre-prfnM 
Photocomposition system 

Hot metal composing type foundry 

Photographic * telephoto equipment 

2&5m 

360.000 
89,000 

770.000 
/. 600,000 

3L5m 

576.000 
7m 

3J5ra 

250.000 

Total • . . ... 1 • 

42.14m 

Sire . - - 


Total 

54.1m-57.1in 


. * a « uu. wutl Utol WCCtt 

— carefully timed in advance of a 
long-planned rally in London's Tra- 
falgar Square. 

The idea chimed in happily with 
the growing realisation in NI that, 
whQe the company might want to 
increase its UK printing capacity 
because .of the strains of p roducin g 
in Wapping^.it might well hot want 
to do so in I^inrfon . 

I n st e ad, a third printing plant — 
papers are produced now in -Scot- 
land as well- as at Wapping . -would 
be established outside Manchester, 
leaving the Sun/News of the World 
rite in Bouverie Street, London, 
which NI owns, up for sale for rede- 
velopment 

Broad outlines only of foe offer 
were disclosed last week, but in 
more detail it consists of tnaWng 
oven’ 

• The rear of foe original Thomson 

House building on Grays Imx Road. 
The frontjpf v tte . 

rid Times budding arc bpfii leased, 
and foie end of those leases .would.' 
be negotiated. _. 

• A . total of 00 printing units, six "■ 
paper folders and their 
conveying, stacking and -tying' 
machines. • 

0 Existing Text H electronic, type- 


setting equipment, and 2 APS Micro 
5 typesetters. 

• Wire room, darkroom and photo- 
graphicequipmenL 

• 150. Linotype marftinoq hud o ther 

hot-metal equipment. 

• Page cameras, prqcessGrs, plas- 
tic pattern platemakers and ancilli- 
ary equipment, plus stereo mould- . 
ing and casting equi pment. ~ 

9 Telephones plus- exchange, fnrnj. 
ture and' fittings for foe editorial 
department 

The .site comprises about 223,00(1 
sq ft, phis another 80,000 sqifc in foe 
basement and front hall of the old 
Sunday Times buiMing. . • * 

Costings put to, the unions, based 
on the start-up cost of the equip- 
ment if it were bought how, are 
- shown in foe table. 

That is the hard detail of the of- 
fon.fis implications went further 
aad were described ity Mr Ttay 
.Dobbins, general secretary of the 

Thm wax In . parit because: iff 
clever offers in disputes - and-few 
come cleverer -than this - toe disr 
conce rting, but mainly because foe 
impact of foe Murdoch offer was to - 
throw .the unions^ back on the.nub 
of their .own position. . ■ : • 

In moving to WappmgrMr Mur- 


doch was effectively telling the 
print unions: I no longer want to 
produce these papers with your 
people, at your manning levels, on 
your pay, with your working prac- 
tices. But the unions have replied 
that it was their members - with 
their manning , pay and "practices 
who contributed massively, to Mr 
Murdoch’s profits, demonstrating 
newspapers could be produced 
successfully with these practices. 

To make a newspaper work, the 
print unions would have to face ex- 
ceedingly diffiwilt derisions, includ- 
ing cutting down their own num- 
bers and the question of direct 
entry of copy by: journalists: 

Walking away from such choices 
would seem to be the best option for 
the unions, but it is not one they 
can easily take. The labour move- 
ment has long cherished a desire 
for its own paper, and Mr Mur- 
doch’s offer might be that dream’s 
best chance of hamming reality 
(which is why the Labour Party is 
thoughtto be keener on the scheme 
than the Trades Union congress). 

Mr Dubbins and Ms Brenda ' 
Dean. Sogat general secretary, 
have also stated they see more val- 
ue in foe offer as part of a package 
— and if NI can get agreement on 
foe plant, it might well be prepared 
to go on to consider hardship and 
compensation payments for those 
sacked. 


Pick et-line stalwarts at Wapping 
dismiss the offer as a “gimmick, " 
echoing Mr Dubbins’ view-But, in a 
dispute fo which public opinion has 
been consciously seen by the 
unions as their main , weapon, Mr 
Murdoch's move may well have se- 
ized back for him the public opinion 
.advantage, throwing the unions 
hack on the themselves in foe most 
awkward way possible. There is 
little doubt now in which court foe 

Warmup hall fe 


This announcement appears as a matter of record only. 


Postipankki 


Yen 10,000,000,000 

6 s /sper cent , Notes due 1996 

Issue Price lOOVt per cent. 

The following have agreed to subscribe or procure subscribers for the Notes r 

Yamaichi International (Europe) Limited 
Mitsubishi Trust® Banking Corporation (Europe) S.A. 

Salomon Brothers International Limited 
Bank of Tokyo International Limited 

Citicorp Investment Bank Limited 
County Bank Limited 
Baiwa Europe limited 
Generale Bank 

IBJ International Limited 

Mitsui Trust Bank (Europe) S.A, 

Nippon Credit International (HK) Ud, 

Osterreickische Landerbank AktiengeseOschaft 

Sumitomo Trust International Limited 

Tokai International Limited 
S.G. Warburg & Co, Ltd, 


Postipankki 


3rd April, 1986 


Banque Lndosuez 
Commerzbank Aktiengesellsckaft 
Baiwa Bank (Capital Management) limited 
Deutsche Bank Capital Markets Limited 
Great Pacific Capital SA. 
Kredietbank S.A. Luxembourgeoise 
The Nikko Securities Go., (Europe) Ltd. 
Nomura International Limited 
Saitama Bank (Europe) SA. 
Takugin International Bank (Europe) SA. 
Union Bank of Switzerland (Securities) limited 
Westpac Banking Corporation 

Yasuda Trust Europe limited 


Dispute in 
prisons 
threatened 

By David Brimfle 

PRISON OFFICERS in England 
an d Wal es win tomorrow vote on 
industrial action in what their 

muon and foe Home Office fear 

amid signal a rerun of a 16-week 
prison dispute in 1980-8L 
Talks between the two sides 
aredue today, but there is little 
optimism of a settlement, and 
leaders of the Prison Officers’ 
Association (POA) say the ballot 
will go ahead regardless. 

If disruption does take place, it 
will be the first national dispute 
in the Qvil Sendee arising from 
the Government's Financial 
Management Initiative, by which 
budgetary control is being de- 
volved to local level. 

Acconfing to the POA, this 
means governors of-prison estab- 
lishments are able to ignore local 
ami national agreement* mi qfaf- 
ting-levels and meet budget tar- 
gets by imposing suty levels they 
coa&fer approp riate . - 
Mr -David Evans, -the union’s 
general secretary, said yesterday: 
“The prison department nwed s to 
act in good faith. It needs to en- 
sure that both local and national 
agreements are not broken 
unila t erally by the department** 

Since the start of this month 
two prisons have announced 
plans to introduce Sunday work 
rotas on Fridays to make savings, 
the union says. 

It claims the budgetary 
changes are hitting ahuost50 per 
cent of the prison population. 
Whh tighter budgetary control 
required by the department from 
April ^ the POA warns dm* the 
continuation of humane regimes 
for inmates is to risk. 

It is urging its 18^00 members 
to vote for industrial action up to 
and Including the possibility of a 
strike. However, POA leaders say 
they will not call an all-out 
strike, thongh they are not other- 
wise disclosing their tactics. 

Whitehall officials are scepti- 
cal about the union’s declared 
motive for the dispute. They say 
it has more to do with a threat- 
ened loss of overtime by prison. 
officers than whh prison condi- 
tions. The officers’ average earn- 
higs are £15,000 a yeat 
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The most experienced Arab Bank 
brings our worlds together 


With over 56 years of growth and 
experience, we are the largest 
international financial institution 
in the Arab World. With more 
than 100 of our branches and 
affiliated offices all over the world 
and brandies in all the major 
financial centres, we have created a 
complete range of services from • 
the simplest funds transfer to the 
most complex trade and project 
financing . Our brandies and. 
affiliates span four continents: 
Asia, Africa, Europe and America* 


A look at our 1985 figures shows 
over 13.5 billion U.S. dollars in 
assets, an increase of over a billion 
dollars from 1984. Tbtal share- 
holders equity increased from 
473.4 million U.S. dollars to 576.2 


milli on. Also, deposits In 1985 
reached 11.1 Union U.S. dollars, 
an increase of another one tritium 
U.S. dollars from 1984. 

Call us at any of our following 
major centres: 



London 

Paris 

Zurich 

New York 

Singapore 

Bahrain 


(01) 606 7861 

(01)43593434 

(01)2213035 

(212)7159700 

(65)5330055 

(973)256396 


David Fishlock looks at plans to allow irradiation of food 

All dear for ‘picowaved’ menus 


A MERRY throng of ministers and 
senior government officials from 96 
nations scoffed deep-fried frogs' 
tegs and shrimps with evident rel- 
ish at a party in Vienna. 

One unusual factor, however, set 
the occasion apart from most others 
like it all the food had been pro- 
cessed with nuclear radiation to en- 
sure no-one-: would' safer food-, 
poisoning. " 

.Even the orchids decorating Vlen- . 
na’s Hofeirg tor the occasion had' : 
been treated so that no living in- 
sects accompanied the .blooms from ' 
the East ’ . . * 

Britain may sooq be hoofing its 
own celebration to; welcome the ar- 
rival of nucteariprocessed food, un- 
til now available only to laboratory 
taste panels. ' 

Since 1982 an expert committee 
set up by the UK Department of 
Health has been reviewing the evi- 
dence of 30 years’ research world- 
wide on the safety of “irradiated” 
food. 

The committee was asked to 
study the question following a fa- 
vourable report in 1980 for a UN ex- . 
pert committee drawn from three of. 
its agencies - the world Health Or- 
ganisation, the Food and- 
Agricultural Organisation and the / 
International Atomic Energy Agen- ; 

cy- . 

' - The report of the UK committee 
headed by Sir Arnold Buigxn, mas- 


ter of Darwin College, Cambridge, 
and one of Britain’s top medi c al 
scientists, is due on Thursday. 

Like the UN experts. Sr Arnold: 
has been unable to find any evi- 
dence that irradiation of food under 

the conditions recommended wQI 
cause harm. 

Nevertheless, as a new applies 
4cm- for, nuclear energy not .prevfc- 
vd&sly. IkeBsed ’for use Ja Britain 
/government. -approval j of . iirpdja&d 
.food is expected to spark fresh'pub- 
'lte controversy. 

Food irradiation Is a pasteurising 
process, carried ou t at levels df t&S- 
atfon intensity much kwerthan are 
already lised to sterilise' medical 
goods such as surgical gut and arti- 
ficial joints implanted in people. 

It uses byproducts of nuclear phy- 
sics to obtain tiie raxSation. They in- 
dude highly radioactive materials 
such as cobaK-60 - also widely used 
as a source of gamma rays in medi- 
cal Hingn/wHc ami treatment — and 
machines such 'as electron-beam 
accelerators. 

The radiation, like the popular 
microwaves used for cooking, is an- 
other band of the 'spectrum of efec- 
.‘Jnhnagnejfe radiation, a miBion 
tunes, shorter than microwaves. It 
'raises the food's taflpeijrtureonly a 
few degree? biit is; lethal to such 
toxic organisms as salmonella. 

' In theUS.-the Food and Drag At 
infestation/^ of pubfic- 


safety Cor consumables, has pro- 
posed the term “picowaved,” by an- 
alogy with “microwaved, - instead of 
irradiation: 

Soon after Sir Arnold’s commit- 
tee convened, the British food in- 
dustry mounted its own co-opera- 
tive research programme, to help 
decide where and how it migbt.use 
the new process. For £500, the 800- 

odd members, of the Leatherhead 
Flood Research Association in Sur- 
rey can buy a report of the indus- 
try’s trials oh the. pasteurisation of 
- a wide; range of foods, using both 
gamma rays and electron' beams.- 

The laboratory fas used- taste 
j pprwK to' judge any efects on; fla- 
vour and texture, at different radia- 
tion levels - all well below the limit 
set by the UNjesperts. a 

It is no core-all, says Dr Alan 

Holmes, the director whose inter- 
est in the process dates back to his 

days as a researcher with Unilever 
in. the 1950s. Milk tastes “nasty, - " 
cabbage loses its crispness, celery 
tans “brown and horrible," grapes 
become sweeter but lose their 
texture: - . • 

. Asa general rule, irra d iation. has 
problems with foods high- in water 
and fat; such as dairy products? and 
oily fish as herring. The food 
industry would tike !to . treat cocoa 
beans at source to kill off aoyinfes- 
tation, but so. far the: teste panels 
have found a r persrstent mustiitess 


lh chocolate made from irradiated 

beans. . ... , ■ 

But Dr Holmes's scientists have 
scored successes - for example, 
with Cheddar cheese, which they 
now know how to treat for long 
shelf life without going mouldy. ■ 

They have also verified its vahxe 
in prolonging the freshness and 
shelf life of many fruits and veg- 
etables, and mushrooms. Aspara- 
gus 'spears also stay straight, and 
onions and potatoes resist sprout- 
ing. 

Dr Holmes believes two factors 
above all will decide whether the 
food industry adopts irradiation. 
One is the possible economic advan- 
tages of the extra flexibility. A big 
capital outlay - EJ.ni-El.5m - is 
needed to set up a food irradiation 
facility, although Dr Holmes sees 
this having the advantage of discou- 
raging "cowboys? who could under- 
mine any merits. 

For the housewife, the first clear 
benefits could be the availability of 
exotic fruits such as mangoes, pap- 
aya and figs almost all year round. 

The second decisive factor will be 
public acceptance when other nu- 
clear activities are constantly in the 
public eye. Either the British house- 
wife wfli accept the advantages, as 
she has accepted the advantages of 
microwave cooking in spite of scare 
stories about radiation leaks from 
ovens sterilising bystanders. 


Dishwasti^ ia^ncK loses some sparkle 


BRITAINS only dishwasher pro- 
duction line will be offiriaDy opened 
to mo rrow with the company's man- 
agement bristling at criticism that 
the products are not British 


Ion Hamilton Ffcuty reports oh criticism surrounding 
revival of. the UK's dishwasher production line. 


The new line is at foe Kehrinator 

factory mBromborough. bn toeWir- 

ral peninsula in- north-west En- 
gland. The plant was bought from 
US-owned White Consolidated In- 
dustries in 1980 by Candy, Italy’s 
ferdfergesimamfertarer af do- 
mestic appliances. >• - . . i " 

Since .fben, Candy hits increased 
d&Sy ref rigerator output at- the 
plant Jrean 200 to 1,100, and.the 
number id employees has doubted 
to 400. V . : r 

A new refrigerator line was laid 
down last month' at a'-cdst- of 
£500,006. Ibis came on top of 
£2501100 spent on the new dish- 
washer fine, which began turning 
out machines just before Christ- 
mas, cresting another 20 jobs. 

The plant is assembl in g 60 dis- 


hwashers a day, but this is expected 
to aoceSexate quickly towards 200 . 
during the spring. ‘ 

• The new machined are the first - 
dishwashers to be teade-ib Britan 
since toe hotoeindu^try became on- 
competitive and shut-down in toe 

hasfikted ctitiasmforbeii^^^jf/ 
an assembler of Italian kits. X- 


ing,havebeeir easy to obtain from 
Mti^fepeeiL V 
Biit some:. parts 1 will never be 

’ ■ ™ -■ A ;J ’ ■!. ' 


tastes lead to smaller dishes, plates 
and cups- and all insets of 12. The 
British prefer big plates, usually in 
half-dozen sets, and many drink tea 
and coffee from mugs. 

Replacing the Italian baskets, 
therefore, is not a matter of copying 
them but of designing something 


made tn Britam. -- When y ou don't,, different to suit British habits, 
as. a ^natiar^make dishwashers, bo - ^ Moreover, Mr Darwen believes that 
one makes toe spebialited cqmpo- replacing these .components ought 
Bents ^tbey need.'.- You ; carft get ^ give Kehrinator^ almost-British 
t hin g s Ipi^jprogramine itnnets m - dishwashers an edge over foreign 


Britan," lt&ItBrnensays. '. 

For th^sarae reason, the special- 


imports. 

At stake is an expanding market 


Mr-^Cblin DairWen, Kehnnatar's ly_fqnned;stamtep sted nrtfejgre in the UK, where dishwashing hab- 


markefing chief, iisaid: “That's toe hav e to b e 

oolyteaxwe couldgetthe finesfetri- ™ ; — rrr~ 

^W^totorted ererytoing so' Vto- soon be British. providing jobs 

leam -S^nbdtfc out assembly 
problems: as. quickly ■ as. possfole. 10 
Ever since, we -have beta contimi- One difficult deaaj 


jv . ili me viXf nude uuv 

ite are changing quickly. When Brit- 
ish manufacture stopped, there was 
|00s a lack of domestic volume to offer 


. - . . • d IfllJL Ui UUUiOUL TUIIUUC IAJ uu« 

eooiwinies of scale. Tta market had 


problems: as. q\nd% ■ as. possfee. m V* : -! S - .--stock at 189,000 machines a year. 

Ever since, we -haye beta contimi- One difficult design problem re- Sales now are estimated at 
oifeyreptacing more and more bits fates hr the plastic-cowered baskets 250,000 a year and rising. The main 
o£ toe machines with home-made kt which didieS eB? stadeed. A oil-, reason appears to be tod growth in 
components.” tufe divide is culprit ' fitted . kitSiens which include the 

Some parts, such as the outer cas- Mr r Darwen T /says Continental ~ latestiahour-saving devices. * 


fitted . kitchens winch include the 


Mr r Darwen T says Continental ' latest labour-saving devices. 


Midland Bank Group ^ Treasury 
deals with high performance. 



\m&w 



.“Contel l pc worked to 
extremely tight deadlines. 
Their responsiveness to 
our last minute changes 

ensured we were in 
business, without a 
problem, on day one." 

— Michael D. Roden. 
AGM, Group Treasury 


We installed our SERIES il Electronic Dealerboard System, 
with LCD and pagination, at 1 30 Midland Bank Group 
Treasury dealer positions, including a combination of 450 
exchange and private lines and extensions. 

Our SERIES II System combines flexible communications- 
modules, reliable distributed microprocessor architecture 
. and space efficiency to bring high performance and 
productivity to financial communications. 

Pagination capability allows access to 200 lines while 
reducing space requirements by 67%. Lines can be 
reassigned in seconds and the MIS package helps you 
manage line use and cost. 

Conte! IPC designs, manufactures, installs and maintains 
financial telecommunications systems. 



IPC 


International Business Centre, 2 London WaH Buildings. London Wall, London EC2M 5PP. Tel: 01-628 4200- 






; “SC- 

■ Vi-A 

















Oo. behalf of all tbose businesy . travellers who 
.... use- their flying tirrte profitably; tbe Financsal 
Times would tike to say thank you to the 
. ' ■ fotiowing airtiacs for carrying copies aB oyter the 
- world I • 

Aerolineas Argentinas. Air Afriqlte. Air 
• AJgerie. Air Canada. Air -Huropie: Air France. 

. Air India; Air Lanka. Aer Ungus. Air Nevr 
Zealand. Air UK. Air Zrrababwe. Alia Royal 




i y • jviuanuui rwiwum/ * 

■: ’ Austrian ■ Airlines. " Bangladesh Binfe.' . j 
;• Birmingham Executive: British Ainrays. British 
Caledonian. British: ii^diEaUtMi A British j 
’■ West Indian. Bryirwn . Amvays; Canadian j 
; Pacific, Air. v-Cadsay J 

; "• - f' ' Cross^r. Delta Air \ 

■%: ’*• .• ‘ ■> «'• ' 

« .«• . \ A .. >*v* .** vj«»i . * . ^C.. w 4 _^. 


Lines. ' Eastern-;- : :Egyptair. ; El , AJ> 

Airlines. ; Hnnair.V,Ghana , Airway^-. ; (Sftr.'.Air; if 
Giilf. Air. . .IberSi. Iceland ;Air. J AT ^Yugosiav::^ 
Airlines. Japan Air Lines. Kenya' : - Airwave: ^ 
Kuwair Airways. ;^CLM. V :‘. Lufthansa^ -'"Liiiair . ^ ; 
MaersL. Malaysian - /VirJmes. .Mkklle/ E^^^ 
Airlines. Northwest Orient Airlines. Olympic.^ 
Airways. Pakistan Airlin^r Pan American; 
World Airways. ; Peoples Bqjrear. Ptnliptoine- -' 

. Airfines. : \QanSa&- Royal . .Air;-..; Marpcj^' 
Scan<teiavi^ :AnlsBi^5 System. Sab^V Saud^ V 
■ Arabian Acrife es ^ ;Sh^apor& Airlinesir South -V 
" African.-. Airw^^5wj^aif. r " Atidla 
Airline^ > -7^^^kv>PortiigalV "TWAv. 






■ArtiiliM, - Atfeiwic. Wdrid 

f • ’a" -VT V /•ii.'S £ j- A .\£*“ .. ■" .■ V* ' • /.»■ 





Terminal 4. 


If you think advances in air travel don’t 

happen overnight think again. 

Between the last flight on April Uth and 
the first on the 12th, we’ll transfer our Paris, 
Amsterdam and intercontinental services to the 
most modem terminal building in the world. 


The first thing you’ll notice about Terminal 4 
is that it’s huge: 64 Check-In desks mean less 
congestion, less queueing. 

Avoiding stairs, escalators and lifts you can 
wheel your trolley direct from car to plane. 

There’s easy access by road, parking for 3,200 


cars, a brand new Underground station and our 
own fast, frequent bus service to and from 
Terminal 1 (from which our domestic and other 
European services will still operate). 

British Airways wishes you a pleasant flight 
through the world’s most advanced terminal. 


British Airways 

The worlds favourite airline. 


Terminal 4 desired and built by the British Airports Authority 
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This iUOTOMncflwru i^pcan as a maun* of record onh. 


2,981,250 Shares 



FIRST FINANCIAL MANAGEMENT CORPORATION 

Common Stock 


The mdersipual have pmchasedfmm First Etdmad & Banking Company of Qeotffa 
its remaining ottnm/iift shares and arranged their <.xU to 
msatudorud investors outside the United States. 


J.C.Bradford & Co. N.V. 

The Robinson-Humphrey Company N.V 

Fox-Pitt, Kelton N.V 

April 8, 1986 


UK- NEWS 


Austin Rover may 

build Honda Ballade 
at Longbridge plant 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


AUSTIN ROVER, BL's volume cars 
company, is likely to start building 
Honda Ballade cars at its Long- 

bridge plant in Bir mingham by the 

end of year under a subcontract 
deal with the Japanese company - 

The state-owned company sees' 
the deal as an opportunity to get 
much-needed volume on Us under- 
utilised assembly tracks. 

Production of the Ballade, Honda 
equivalent of the present Long- 
b ridge-built Rover 200 series, wUl 
run from this November at about 
only 4,000 vehicles a year. 

There is scope within the BL cor- 
porate plan, however, for Honda 
subcontract assembly to rise to as 
much as 100,000 vehicles a year by 
the early 1990s. The Longbridge pi- 
lot scheme will have a key roie in 
deciding whether such targets can 
be achieved. Honda will be examin- 
ing the quality of the UK products 
and how it compares with imports. 

Whether Austin Rover capacity is- 
used at Longbridge or the Cowley ' 
comJex in Oxfordwill depend upon - 
the Honda models to be assembled. 

Austin Rover must look increas- . 
ingly to its collaborative ventures 
with Honda, following the govern- 
ment veto of merger talks with 
Ford of Europe. 

The volume cars company, after 


suffering a trading loss of , ap- 
proaching Cl Ora in 1985, is likely to 
dip into the red again this year and 

is hardly an attractive proposition 
Jbr privatisation. 

Austin Rover seems to .'have 
maintained close relationship with 
Honda despite the /political and 
commercial arguments about a pos- 
sible tie-up with Ford. Talks with 
Honda are well advanced on the 
□ext joint venture - code-named the 
AfUJ.whichwfll replace the present 
Rover 200 series and Maestro and is 
expected to be launched in the UK 
in spring 1989. 

The new car is seen as crucial to 
establishing Austin Rover's pres- 
ence in the vital fleet market where 
it has so far failed to achieve the 
necessary impact with its Maestro 
B VauxhaU-Opel's share' of teh UK 
new car market fell to 14.03 per 
cent last month. 

The drop, which left it 2.71 per cent 
behind BL, prevented the GM sub- 
sidiary from demoting BL to third 
place in the sales charts in the 
year's first quarter 'overall, writes. 
John Griffiths. 

Ford remained the dear market, 
leader, with a share of 26.12 per- 
cent, according in' statistics' pub- 
lished by the Society of Motor Man- 
ufacturers arid Traders yesterday; 




ay 


some firms 




BY ALAN GANE 

CITY OF LONDON firms large and 
-small are in trouble over theirtech- 
noiogicalr, preparations for the Big 
Bang which will transform the Lou- 
don stock .market' this autumn, and 
the Stock Exchange admitted yes- 
terday 'that some may not be ready 
mtiine: 

Mr Patrick MJtford-Slade, chair- 
man of the Stock Exchange projects 
committee, said the Big Bang woidd 
go ahead on October 27 “comewhat 
may." H member firms were, not 
ready, it could cause chaos, he said, . 
but commercial pressures meant no 
delay could be brooked. 

Speaking at a Financial Times 
conference in London on technolo- 
gy and the new securities markets, 
he told delegates: “We are aware of 
some firms who do not look as if 
they will he ready, sometimes be- 
cause they are dependent on out- 
side suppliers. We are doing what 
we can to help, advise, cajole, bully 
or suggest alternative short-term 
solutions, but at the end of the day 
there can.be no question of delay- 
ing Big Bang because some players, 
however large, are not ready.". . . 

- The Big Bang in the Qty oLLdn- 
don will meter the end.of minimum 
commissions and . -qnglp capacity 
trading. /The new brokec/cfealers 
are having' to install- automated.- 
equipment ;in a very ; short time' to 
ensure their, competitiveness. • !" 

DrPaui Nelld, head of equities, at 
stockbrokers Phillips & Drew, tech- 
nologically one of the most' ad- 
vanced firms, expressed the fears 
feltbyalltheexcbangfi's members 
when he asked: “How many of 
these trading systems are. going to 
be ready by October 27T 
Mr George Hayter, divisional di- 
rector of information sendees at the 
Stock Exchange, described two new 
services - Spaq Automatic Execu- 
tion Facility (Saef). and the Block 
Order Exposure System (BIox) - 
due to go live, in the autumxLofl 987. - 
Saef, he said, was 1 an automatic 
small order exeiaition system deal- 
ing .with trades of up. to 1,000 
sbares.-IiimQuld generate huge saw 
mgs for traders: ‘ 


be leaking for tailor-made software. 

Mr Glen Renfrew, chief executive 
.of; Reuters Holdings, sharply at- 
tacked the 5 per cent tax on Ameri- 
can Depositary Receipts announced 
in last month's UK budget. If the 
tax went ahead it would damage 
more than the ADR market . 

' He said efficient information ser- 
vices stimulated international trad- 
ing volume eves if it reduced profits 
on individual transactions. The effi- 
cient dealer gained more from the 
increased volume than be lost m re- 
duced margins. 

Mr Peter Doney, joint managing 
director of Tuliett & Tokyo Forex 
International, the mterdealer gilt 
broker, described his company's 
screen-based system modified, for 
the UK market from the system 
used by RMJ, the largest US secur- 
ity brokers. - 

He said; “Our experience has 
nhown that very few mistakes occur 


FINANCIAL TIMES 


TBBHNOLOfiY 
AND THE 
SECURITIES 
MARKETS 


CONFERENCE 


typical: dealing and settlement 


in the transaction of the trade. The 
majority occur in the confirmation 
or settlement We believe that by 
using our' system, most of these 
timeconsuming problems will be 
eliminated." 

Mr Michael Jenkins, chief execu- 
tive of the London: International Fi- 
nancial Futures Exchange, de- 
scribed the systems used there and 
said : file exchange had gained by 
starting late. . 

These included reb’ability and re- 
spansfveness to change: "When we 
ran info capacity problems with orur 
matdnng system recently, we were 


cost! for each trade in a S ^fetota-hlecapacily in a couple 
ahsed firm, were now. between £24 ' * M* Jack Carrothers, chief admin- 


# 


(535) and £30.Tt is too early to say 
wtala-Saef^xecutian will cost but 
£2 ought to be achievable," he said: 

; With, the pressure, towards great- 
er automatioh in dealing, only price 
would differentiate between one- 

dealer and. (mother. Mr David Vic- 

lor, managing director of CAP FF sources. 

bandaT Sendees, tefld the confer. But. before dynamic Lsysfems 

' r sdniioigF^laA er aiwbd -coirnyfogr^'^ hnrffci *»*»&**> 

q^em$ capable rfrtoClwddost hi-’ fo^wjybosfrtes*^ in- 
s tel te a on . Jny» Jtotnre, tltey would ; teihatiooal equity markets. ••*.- ;■ ■ 


- isfcatrve officer for; Merrill lynch 
Europe, said that in the internation- 
al equity markets information, tech- 
nology and its - delivery Systems 
would be critical resources for com- 
panfes alongside thealready recog- 
nised -financial and.’ hnrmin/ re-- 


fi r:st on fifth aven u e 
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At Cathay Pacific, we believe our passengers deserve better than 
frozen, packaged and processed food. 

Which is why our chefs insist on using the freshest ingredients available 
around our system. Like this salmon, which will be freshly prepared and 
served on one of our international flights. 

The same principle of using only the freshest produce applies 

wherever you’re flying with us. 

At 35,000 feet, you’ll find we have the very highest standards of 
service and cuisine, all designed to help you arrive in better shape. 



and now, 
te cannot 


tuma 



-Arrive in better shape- 


eommf pacb^c 

The Swire Group 
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1865'" ^ 
once v -’ • 

^Ld as ^ iock”, is today one ; 
of tte finan c i a l centres. .. : 

, •_•■'■■ ■ _ ; ii J-V "i(^iA.'tf/ifli<0 -OiriTinrl/mioKilTllf ll3S 


grown wifli it :^pw the world’s 14 th largest 
bankhig group wkh more than 1.200 
offices in 55 :cpmhxies, HongkongBank is 


looking to the next era of expansion. The 
new headquarters bufldihg — a masterpiece 
ncrt only bf modem architecture but also of 
banking technology — is a stat«nent of the 
Bank’s commitment to the future of Hong 
Kong, its people and the Bank’s own 
leadership in international finance. 

The new building belongs to the future. But 
, at its heart are the spirit and vision that 
made Hong Kong what it is today, and will 
be for years to come. 


$•; 
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The Hongkong and Shai^hai Banking Corporation 

Marine Midland Bank • Hoi^kong Bank of 
r^wodn • HongkongBank of Australia 
The British Bank of the Middle East 
Hang Seng Bank limited * Wardley limited 
HongkongBank limited 

Fast decisions. Worldwide. 

CONSOLIDATED ASSETS AT 31 DECEMBER 1984 
EXCEED US$61 BILUON. 
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SOUTH KOREA 


These Securities have not been registered for offer or sale in the United States of America. 
This announcement appears only as a matter of record. 


NEW ISSUE 


March, 198G 


U.S. $300,000,000 



The Kingdom of Belgium 

8 Yi% Notes Due March 18, 1991 


Kidder, Peabody International 

United 


Banque Bruxelles Lambert S A /Bank Brussel Lambert N.V. 


Bankers Trust International 

Limited 

Chemical Bank international Group EBC Amro Bank First Chicago 


limited 


BankAmerica Capital Markets Group 

Banque Paribas Belgique S.A./Paribas Bank Belgie N.V. 

Chase Investment Bank Credit Commercial de France 


limited 

Banque Nationale de Paris 
Caisse Nationale de Credit Agricole 


Credit Suisse First Boston 

Limited 

Daiwa Europe Deutsche Bank Capital Markets Generate Bank IBJ International 

Limited Limited . Limited . 

Kredietbank International Group LTCB International 


Limited 


Mitsubishi Trust & Banking Corporation (Europe) S A 
Morgan Guaranty Ltd Morgan Stanley International 

The Royal Bank of Scotland pic 
Shearson Lehman Brothers International 


Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) SA 


Nomura International 

I.imirgrf 

Salomon Brothers International 

Limited 

Sumitomo Trust International 


Limited 

Swiss Bank Corporation International Limited Takugin International Bank (Europe) SA 


Tokai International 

Limited 


Union Bank of Sw itzerland (Securities) 

Limited 


Yasuda Trust Europe 

limited 


A tranche of U.S- $50,000,000 principal amount of 
the above Notes was purchased under a separate 
agreement by Kidder, Peabody Internationa] Limited. 


A brighter economic outlook 


BY STEVEN B. BUTLER W SEOUL 




MB. KlM MAHN-JE. South 
Korea’s Deputy Prime Minister 
for Economic Planning, is smil- 
ing a lot in public these days. 

The stock market has caught 
on too. Enthusiastic investors 
have bid share prices up by 
over 40 per cent since October, 
mocking government efforts to 
cool an “ overheated ” market 
Throughout Seoul,. economists 
are busily jacking up growth 
projections far the year, with. 
7.5 per cent now a conservative 
choice. . 

The occasion! for this good 
cheer is a dramatic transforma- 
tion of the world economy in 
recent months that could have 
an historic impact on Korea. A 
mere quarter-century after 
economic growth began, Korea 
now stands to become the first 
large, diversified [economy in the 
post-colonial world to join the 
ranks of the industrialised 
nations — surging 'forward on the 
back of cheap oil. lower inter- 
national interest : rates. and the 
rapid appreciation . of the 
Japanese yen. 

President Chun Doo-bwan of 
South Korea arrived in London 
yesterday at the start of the 
first official visit - of. a Korean 
head of state to Europe. His 
visit is an indication that the 
world recognises bow far Korea 
has come. 

However, his country’s politi- 
cal system lags fab behind the 
economy. Mr Chun's political 
situation has beednke increas- 
ingly difficult recently as the 
challenge to. his ‘rule grows 
more. vocal. j . 

The opposition is* now riding 
! high on a groundswell of 
popular support for democratic 
reform of the constitution to 
allow for a direct 'election of 
the President Mr) Chun has 
refused to budge, and will not 
consider a constitutional 
amendment until after 1988, 
when he has pledged to step 
down from office. ’ 

Mr Chun rose to power ra a 
military coup in 1980 and has 
, never succeeded in w inning 
, widespread .support among his 
people. While the » economic 
recovery hardly solved the Presi- 
dent’s- political problems, it 
restores an essential element of 
credibility to the regime. 

The brighter outlook means 
far more for Korea than a few 
years of good growth. Strong 
growth will give the country 
the resources to correct basic 
structural weaknesses 1 in the 
economy. > 

Although it still lies years 
ahead, the result could^be an - 
1 economy with strength'gcross a 
; range of industries .from textiles 
■ to automobiles and high-tech . 
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President Chun {left) and Kfm Mahn-JTe, deputy Prime 
Minister. 


electronics. It would also give 
Korea the resilience to absorb 
shocks that would now cause 
severe damage. 

It would be a remarkable 
achievement for a country 
destroyed in war 35 years ago 
and left with virtually no 
natural resources or industry 
by a tragic national division. 
Only one generation ago, Korea 
was locked into severe, stagnant 
poverty, with a per capita. GNP 
in 1962 of only $82. 

. That year, however, the 
Government launched the first 
of a series .of economic plans 
designed to ‘take advantage of 
the single resource that Korea 
had. in abundance — a people 
with driving ambition who did 
not know how to rest and. were 
surprisingly well-educated.' 

Korea began with high- 
volume exports of cheap light 
manufactured goods, mainly 
textiles, taking advantage of low 
wages. It has moved on 
gradually to electronics, ship- 
building, steel, machinery and 
now automobiles. Since 1962, 
the economy has expanded by 
over 8 per emit % year. 

The economy nonetheless 
acquired disturbing structural 
problems at the end of the last 
decade resulting from the dual 
oil price shocks, prolonged high 
inflation and ill-advised govern- 
ment intervention. These weak- 
nesses made the Korean mir ariA 
uncomfortably fragile. ' 

Now after a generation of 
toQ, Korea' is receiving a 
sudden, unexpected and decisive 
shove forward from the world 
economy. 

This year, for the first, time 
in its history, Korea is expect- 
ing a trade surplus. The current 
account could run in the blade 
by over: US$1 bn. This, com- 
rate" of 


domestic savings, win stop dead 
in its tracks a worrisome 
accumulation, of foreign debt, 
which -last • year - reached 
S46.7bn, the fourth highest 
among developing nations. 

- Although Korea's foreign debt 
has always been manageable, its 
scale had sharply reduced the 
policy options available to deal 
with periods of slow growth, 
particularly when worldwide 
demand for Korea’s exports 
slumped. Strong fiscal stimu- 
lants ran the risk of increasing 
the demand for imported goods, 
widening the current account 
deficit and forcing the nation to 
raise more funds abroad. 

The arithmetic ter renewed 
optimism is simple. Each $5-a- 
barrel drop in the import price 
of oil could lead to a gLlbn-a 
year improvement in the current 
account, according to the Korea 
Institute of Economics and Tech- 
nology. With much of Korea’s 
foreign debt pegged tp US prime 
and Euromarket rates, . a one 
point decline in international 
rates can save $300m. 

‘ The strengthening of the yen 
should boost Korea’s exports to 
Japan quickly and increase -de- 
mand ter Korean goods that 
compete with Japan worldwide. 
This could.show up dramatically 
in consumer electronics ; and 

automobdes. • - ; • 

In 197», Korea’s current ac- 
count deficit suddenly quad- 
rupled to over $4bn and in the 
next year the economy shrank 
by 5.2 per cent For the past 
five' years Korea's economic 
planners , have been picking up 
the pieces, retiring in inflation 
and trimming back over-invested 
Industrial.- sectors. . 

After " a . unique; prolonged 
display of ; restraint that car-' 
ried a high-'political price; they 
have largely succeeded. Infla- 


tion has stabilised at under 3 
per . cent, and the rate of 
domestic savings has risen from 
about 21 per cent in 1980 to 

- 28.4 per cent last year. 

Yet wringing inflation out of 
tiie system, took a heavy toll 
. badly soured relations be- 
tween, the Government and the 
private sector. M anu fa cturing 
investment, has been danger- 
ously sluggish, growing at 
around- 5.- per cent recently. 

The- best , news is that manu- 
facturing investment, could 
surge ahead by over 40 per cent 
this year, according to a survey 
of intentions conducted by the 
Government. This will supply 
relief in a key. area. Korea can 
no longer hope to compe t e inter- 
nationally on the basis of cheap 
labour alone. Its wages have 
risen faster. recently than tbOBe 
of competitors is Bong Kong 
and Taiwan. The higher invest- 
ment will provide new machines 
and technology to help raise 

productivity. 

The Deputy Prime Minister 
is stilt cautious. "These prob- 
lems accumulated over two de- 
cades," says Mr Kim. “It will 
take a long time to get over 
them.” 

Nonetheless, if Mr Kim and 
his colleagues ' eventually suc- 
ceed, Korea could emerge with 
a mature economy, genuinely 
driven by the market Invest- 
ment would be financed mainly 
from internal savings. The 
industrial structure would have 
depth, variety, flexibility and 
resilience. In short, the coun- 
try would- no longer have .a 
developing economy. 

’Already Korea is of increas- 
ing importance in boardrooms 
around the world, for both the 
competition and the opport- 
unities it offers in a remarkable 
range iff industries: Foreign in- 
vestment approvals - last year 
passed'9500m for the first time. 
Direct foreign investment In 
Korea is likely to play an in- 
creasing role as the economy 
thirsts for teetmelogy. 

Korea stiti has a long way 

- to go before it can be accepted 
.as ft frill citizen of the deve- 
loped world. Per capita Income 
is. still only, about $2,000. The 
economy hides behind a. wall of 
tmacOeptably Wgh protectionist 
harriers and intellectual pro- 
perty is poorly, protected. The 
eotndxy faces an uncertain poli- 
tical future as the opposition 
becomes- mote vocaL For years 
to come. North Korea Will pose 
a mOftaxy threat 

. Korea is not there yet. bnt 
the world economy in recent 
months has gone . remarkably 
far in clearing, obstacles from 
its path. - - 
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‘ I see it, but f don’t believe it” .... 

The American visitpr to:the Swedish food pro- 
cessing factory watched rice, milk and spices go into 
one end of the production line and rice pudding 
come out of the othen Hour after hoiir. Without a 
single, break for refilling or deaning.A fully au to- 
mated plant. .V 

The continuous process is a revolution in the 
food industry. ' .. 

Alfa-Laval has demonstrated that it is possible 


C) 
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with a consistendy high quality, and much more 
economically than with batch systems. • 

Our continual processes for dosing, muting, 
heating, cooling and feezing, liquids-handling and 
preserving have broken all records in the large-scale 
production and distribution of food. Quality prod- 
ucts are now. universally available. Ready-cooked 
food can be shipped to the farthest comers of the 
world. Wine travels safely Halfway round the globe. 
Juice from sun-ripened fruit can be enjoyed above 
the Arctic Circle and unrefrigerated fresh milk en- 
riches diets at the . Equator without addition of 
chemical preservatives, - ■ ' 

Alfa-Laval has played a leading role in the deve- 
lopment of modern food-processing technology. 
With 100 years of experience, Alfa-Laval is the part- 
ner to turn to whenriew problems arise. 

Food-processingis an important part of the ex- 
citing world of AlfejLayal. For more information 
about the rest of AlfafLavaVs world, serid for a copy 
of our Annual Report. Write to-. Alfa-Laval AB, Pub- 
lic Affairs & Communications, Box 12150 £.|n ??4 
Stockholm, Sweden . ^ . r r • 





ALFA-LAVAL 


The wild of JUfa-Uwd- kitanseccncfe. 
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Sorry, Lufthansa, but your ad for Frankfurt Main 
should never have got off the ground. 

“Continental Europe!’ for heaven’s sake! 

Presumably that’s the bit without Britain in it. 

And therefore without Heathrow. 

The airport that runs more international flights, 

more often, to more places than any other. 

(With nearly twice as many international 

passengers as Frankfurt.) 

Just add Gatwick, the world’s Number 4 airport, 


plus Stansted, and you have the 
world’s premier international airport 
system. On to be precise, Britain has. 



The Worlds 
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THE MANAGEMENT PAGE: Small Business 


William Dawkins reports on financial appraisal 


A consumer test for credit rating agencies 


FEW SMALL businessmen 
worth their salt will sign a 
contract without first finding 
oat whether the customer can 

pay. 

One relatively quick and 
convenient way of getting a 
financial fix on new customers 
is to use the fast expanding 
services of Britain's credit 
checking and company infor- 
mation agencies, which collect 
data on the flnan^l wealth 
and payment ability of any 
business. 

As competition, between the 
agencies gets more intense 
thank* to the arrival of new 
players and as advances In 
information technology per- 
mit the introduction of new 
and cheaper credit checking 
services, the agencies are get- 
ting increasingly keen to ex- 
plore new markets, such as 





THE contribution from Trade 
and Commercial Credit Corpora- 
tion, a small independent credit 
analyst, is the best of the bunch 
—and so it should be at £45.50. 

For that price. Trade and 
Commercial supplies a 19-page 
analysis of the previous four 
years’ accounts, forecasts, back- 
ground on mechanical engineer 
ing, plus a wodge of financial 
reports and lists of shareholders. 
But the most important feature 
of the Trade and Commercial 
report is that it outlines in detail 
the relationship between Mini , 
metal Ltd and its more credit- 
worthy holding company, Mipi- 
metal Holdings. 

Taken on its own. Minimetal 
Ltd looks superficially as if it 
could collapse in two years, 
warns the report. Its credit 
management is slack; cash flow 
is inadequate, but profitability is 
improving thanks to recent 
management and procedural 
changes. 

However, Trade and Commer- 
cial believes Minimetal Ltd 
should be given the benefit of 
the doubt Good for £90,000. it 
suggests, so long as it can pro- 
duce a promise of support from 
the holding group. 


small businesses. Their 
reports, they argue, can be 
vital decision-making tools 
for enterprises too small to 
do their own credit analysis. 

But what Is their perfor- 
mance really like? And is It 
consistent? The FT has 
endeavoured to find opt by 
asking a selection of credit 
r ating and fonsinss informa- 
tion agencies to provide a 
basic written report on one 
company, Minimetal Ltd, a 
once troubled Welsh mechani- 
cal engineer now In the 
throes of recovery. For 
obvious reasons, the com- 
pany’s name and location have 
been changed. Bat all other 
details of the business, which 
has been closely examined by 
the FT, are authentic. 

The reports are intended 
to be only roughly com par- 
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DUN & Brad street, Britain’s 
largest credit reporting agency, 
provides the most thorough 
report after the much pricier 
offering from Trade and Com- 
mercial Credit Corporation. 

The D&B report itself might 
seem a little expensive at £30 
(regular subscribers pay less 
than half that) yet it includes 
several useful nuggets over- 
looked by the rest. For a start, 
it is the only agency to list 
individual directors' jobs, major 
customers and to give de tails of 
Minimetal Ltd's recent export 
successes in China and South 
America. 

Moreover, D&B is the only 
agency to pin its name to a pre- 
cise sales and profits forecast for 
the year ending February 1988. 
Minimetal Ltd actually did 
much better than D&B’s projec- 
tion of profits up from £3,000 
pre-tax to £135,000 on sales up 
from £L5m to £3.1m, but at 
least the direction was right 
Minimetal Ltd achieves 
a credit score of 57 out of a pos- 
sible top 100. D&B suggests 
that it can be trusted with 
around £10,000, one of the 
most cautious estimates in the 
sample. 


able. Two agencies. Infolink 
and Jordans are in the busi- 
ness of supplying objective 
information from which 
businessmen most make their 
own judgments, while the 
rest aim to provide fall 
credit assessments. All the 
agencies were asked to pro- 
vide something for between 
£10 and £15 except for one. 
Trade and Commercial Credit 
Corporation, which is de- 
liberately Included to show 
what can be obtained by mov- 
ing up-market. 

But even with those pro- 
visos in mind, the differences 
of opinion between the agen- 
cies are at first sight startling. 
Minimetal Ltd and Its parent 
company, Minim e tal Holdings, 
are thonaht to be good for 
anything between £10,009 and 
£90,000. According to one 


infocheck 


INFOCHECK, one of the 
smaller agencies, cautiously 
suggests a £25,000 credit limit 
for Minimetal Ltd. 

Its two-page report costs 
from £9 to £15 depending on 
whether it is delivered in 
four hours or three days and 
warns that Minimetal's account 
needs supervision. Guarantees 
should be obtained from the 
holding group — which is not 
covered by the report— for 
larger credits, says Infocheck. 

The agency gives a basic but 
pertinent financial analysis, 
even if, like the rest of the 
sample, it is based on informa- 
tion a year out of date. Among 
the points it highlights are a 
more than doubling in net 
assets, improved profitability, 
but debts up from 81 per cent 
to 152 per cent of shareholders' 
funds in the year to February 
1985. Infocheck falls to men- 
tion the name of Minimetal’s 
dynamic chief executive, a well 
known figure in the sector, 
likely to be of some comfort 
to anxious suppliers. 


group — ironically ; the one 
that advises a £90,000 ex- 
posure: — Minimetal Ltd might 
go bust within two years. 
Another quotes a trade refer- 
ence suggesting that the 
company is “ trustworthy for 
normal business engage- 
ments,” a quite different im- 
pression. 

On closer examination, the 
agencies* varying conclusions 
all appear reasonable based 
on the different information 
listed in their reports. Apart 
from a few minor omissions, 
nose of them strays far from 
the FTs own knowledge of 
Minimetal. But in view of 
their differing interpreta- 
tions; the 1 basic information 
the reports contain is prob- 
ably more useful than the 
conclusions they draw from 
it 



One important shortcoming 
shared by practically all 
credit reporting agencies is 
that their views are based on 
information which can be a 
year or more out of date. 
They rely for data on sources 
like Companies House, eoort 
Judgments, newspapers -or 
their own costumers? records, 
which are inevitably historic. 

That Is why none of . the 
reports picks up the fact that 
Minimetal Ltd’s, latest un- 
audited figures for the year to 
February 1986 show profits op 
from the most recently pub- 
jUshed figure of £$000 In 1984- 
85 to^aore.fban^SOO^OO pre- 
tax on turnover increased , 
from £ 2.5 m to nearly JEXSm. 
This cheering result wi g h t 
easily affect BHnhnetaFs 
creditworthiness, -bat could 
only be discovered - ff a 



JORDANS does not claim to 
provide a credit checking ser- 
vice since as a company .infor- 
mation group it prides itself on 
supplying accurate objective 
data rather than subjective 
opinions. 

Even so, its £13^0 - standard 
business search report looks 
♦bin compared with what is 
available for a similar price 
elsewhere. Apart from names 
and addresses of directors. Its 
most useful points include a 
figure for Minimetal Ltd’s 
secured indebtedness (£95.786) 
and a mention of the fact that 
its bank has taken a debenture 
over all of its assets. Another 
£L50 buys a copy of the most 
recent annual returns and 
accounts. . 

Jordan's more basic financial 
database print-out is better 
value at £9, which buys a list 
Of directors and summaries of 
the past three years’ accounts. 
Normally, business customers 
can expect to receive reports 
within two days, which is fast 
for the price. 


GUARDIAN Business "Informa- 
tion, a division, of CCN Systems, 
warqs that while Minimetal Ltd 
is trustworthy, its account "may 
require strict management if 
prompt payments are required.” 

Its three-page report, , costing 
£ 13.50, points out that some 
suppliers have reported delays 
in settlements of accounts. 
Guardian does not commit it- 
self to a set credit limit, beyond 
suggesting that M transactions to 
low five figures are within scale 
of trading.” 

Apart from that, the report 
contains little that any indi- 
vidual could not discover for 
himself from the Registrar of 
Companies!, though to be fair 
to Guardian the report makes 
this dear by showing promi- 
nently where its information 
came from. 


potential supplier telephoned 
the chairman. The- message 
here Is that credit agencies 
are convenient and fast, but 
initiative Is needed to get 
really np to date information. 

To be fair to the agencies, 
the exercise Itself Jus its own 
shortcomings. For one thing, 
it Is unreasonable to expect 
all their reports to be the 
same since they all set them- 
selves Slightly - differ ent 
targets. 

For another, the prices 
quoted in the accompanying 
summaries of the agencies' 
work . are only, for one-off 
inquiries. Most credit agency 
users are regular subscribers 
who get discounts ot anything 
from 25 per cent at CCN 
Systems to 50 per cent or 
more at Dun & BradstreeL It 
is also worth bearing in . mind 


. that in these public. dJCUnz- 
stances, the agencies jntaht 
weD have tried harder man 
usoaL . 

Farther information Jtottk Dim 
& ' Bradstreet, 26-32 Clifton 
Street, London EC2P ; 2LY; 
CCN' ; -Systems,- Bridgewater 
Place, Manchester, M60 4AA; 
Jordan * Sons, Jordan Boose, 
Brunswick Place, London N1 
6EE ; Credit Ratings, 51 City 
-Road,' London EC1Y. 1AY; . 
Infocheck, 28 Scmtton Street, 
London EC2A 4RQ; Trade and 
'Commercial Credit Corporation, 
47. Gossan Street London El 
sr./ 1 ; VAPT InfoBnk, Coombe 
Cross, 2/4 South End, Croydon, 
CRQ1DL. 



MINIMETAL Ltd should not be 
trusted with more than £14,400 
trade credit, . suggests Credit 
'Ratings, a subsidiary -of. ICC 
Ibftmnation Group. 

For £15. Credit Ratings pro- 
vides a three-page report, the 
most useful feature of which 
is a list of Minimetal Ltd’s 
credit ratios compared with 
averages for its sector, a service 
not included in other reports 
from the sample In a- similar 
price range. Tins shows, for 
Instance, that Minimetal Ltd 
gives more customer credit and 
borrows more than its competi- 
tors, but is still above average 
when it comes to generating 
cash. Pay another £15 and 
Credit Ratings supplies a simi- 
lar report on the holding com- 
pany,' which it reckons can be 
trusted up to £64,000. 


INF0IINK, run. by the. United . 
Association fox the Protection 
of Trade, provides a straight- 
forward- factual' profile that 
leaves the actual credit judg- 
ment up to the reader. 

It is,., however, . the only 
agency .to . point out that Mini- 
metal Ltd has been the subject 
of six finance .company searches 
in the last three years (two in 
January).- -This suggests that 
the company vhas at least until . 
recently - been a - marginal 
enough ".proportion to watfaxxt 

dose mnnltAwng . ,}m ’ other 

people doing business with it. 

JCufelink is ,also the only 
group in the sample to include 
a reference from a supplier — ■; 

favourable,.— r and •• • 

directors’ individual' credit- 
worthiness,. from which It. con*; 
chides that .nothing can be held - 
against -them. All this, plus a 
copy of the latest published, 
accounts: for a > reasonable 
£11.75 for 7 delivery in eight ■ 
days. If the peport Is needed 
within two days, ft goes up to 
£58.75; wen out of line with . 
the rest 


Prime’s 

time 

THE NEW hand at the helm 

pf- the -National Federatfcui of 

Self Employed and 
nesses is that of 54 -yeawdd 
Brian Prime, who was elected 
flyman at thft gTOUP’S rCCCDt 
annual meeting. 

EBs elevation makes him the 
spokesman for 50,000 small bwir . 
pes smen, representing the 
possibly m«t 
vociferous lobby group of its 
kind in Britain. Prime, an 
amateur birdwatcher and 
: -painter - who runs a £120,000 
nrm nni turnover retirement 
home near Lowestoft, replaces 
Bernard Juhy, who has held 
the" post for three years, the 
maytmiiTn allowed under federa- 
tion rules. 

- H Juhy leaves the chairman- 
ship with a reputation for being 
sometimes outspoken; the body 
Prime is unlikely to be very 
: different. _ T-ifa* /most lobby 
groups, the federation’s policies 
are decided by committee, but 
as a former chairman of the 
group’s ' policy-making board. 
Prime will no doubt continue 

- to put bis stamp on the organi- 
sation's opinions. 

Since a large number of ' his 
members are shopkeepers, - he 
is not . unnaturally concerned 
with multiple retail chains’ buy- 
ing policies. “We are faced 
with an obnoxious situation of 
discretionary discounts which 
are discriminating against small 
retailers.” complains Prime. He 
Claims that a. growing number 
of consumer -goods manufac- 
turers are malting up - for the 
bulk rfiMmwts requested by 
their big supermarket customers 
by increasing the" prices they 
charge to small and powerless 
shopkeepers. The federation 
plans to produce a paper within ' 
the next month outlining the 
scale ot the problem and sug- 
gesting solutions. ■ 

. Prime Is also angered by pro- 
posals in the Government’s 
Social Security White Paper last 
December to replace family in- 
come supplement - with a so- 
called family credit to be paid 
through wage packets^ This. he. 
argues, "will, create a 
-tremendous, extra burden for 
' b usinessm en. ” 

Another Issue dear to Prime’s 

- heart is the fact that businesses 
have to pay tax on profits that 
are retained for expansion. Such 

: retentions should be tax-free, he 
argues: -*It it unfair that there- 1 
-are. plenty at schemes which 
allow gr ants for expansion, but 
small businesses , which w pw* 

■ with.- their own. money, are - 
penalised;” ’ 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


EXE LTD. GAN FIND YOU THE 
RIGHT 

REPRESENTATIVE IN FRANCE 

At EXE we understand the French and 
the complexities of marketing in France. 
Establishing representation takes time 
and local knowledge. We have both, and 
we will apply our skills to find the right 
distributor or agent for your product 
Through carefully evolved techniques, we 
are able to choose the company with the 
essential contacts and qualities to help 
your product succeed. With offices in 
London and Lyon we are perfectly located 
to help you establish successful repre- 
sentation in France. 


FOR FURTHER INFORMATION— 

Write to: 
Robert Heath, 
43 Chemin du Mas, 
69370 St Didier au Mont d’Or, 
Lyon, FRANCE. 


FIXED INTEREST 
MORTGAGE AT 9^% 

Commercial and Industrial properties 
For investment and owner occupation 
Up to 75 per cent of valuation 
15-year term 
No redemption penalty 

Contact5. A Fames 


TTTTT 


Diuce House 

EST ■ . 21 Monchcsfci Square 
ie?2 1 LoixJcn VY1A 2CD 
Te: Ctt 4B6 12S2 


EDUCATIONAL TOY 

A small but successful company with a unique and expanding line 
of educational and educational toy products selling in international 
markets, is looking for an individual, possibly with money to invest, 
or a company, with a contribution to make in developing markets 
for the product and with a sound grasp of the financial implications 
of marketing options. Any relationship considered. Location 
Cambridge. 

Write 0ox F6422. Financial Times 
10 Cannon Street, London EC4P 4BY 


Hardwood and Softwood Timber 

Importers and Merchants 

turnover annually averaging £3,000,000 actively seek 
trading partnership with capital investment from 
company or individual with the expertise to expand 
treated timber and timber related products to the 
building and fencing trades. 

Two sites situated in country villages within 7-10 
mile radius of six market towns. 

Site 1: 3 acres with modern storage sheds, 3 kilns, 
2 pressure treatment plants 40 ft and 50 ft. 
respectively. 

Site 2: 4 acres industrial storage, sawmilling, etc- and 
small farmhouse with two acres agndiltural 
land. 

Wrte Box F6421, Financial Times 
10 Cannon Street, London EC 4P 4BY 


US ENGINEERING FIRMS 
SEEKING PARTNERS IN EUROPE 

Looking for higher pro fit*/ corporate growth I So are many American 
firms. Tour solution may lie in a joint, venture, Jlcensinge /agree- 
ment. technical co-operation or co-marketing arrangement with one 
of our American clients currently seeking partners, or we can 
find an ideal match for you. We specialise in engineering products^ 
but often have assignments in other areas. If you prefer to go 
it alone, we can help you with product searches or a market survey 
to determine the opportunities available In the US. 

To develop your business, or just to make better use of existing 
facilities, machines and people, write to: 

George Madden at API, 2976 N. Santa Monica Bl v Milwaukee, 
Wisconsin, USA, 

or call Mike Hendry oar UK partner, on Staines (0784) £4659. 


NATIONAL ORGANISATION 
FOR SALES AGENTS 

Established for the benefit of sales agents .and 
companies using their services, now seeks equity 
partner with up to £30,000 to invest "Would 
particularly suit individual who wanted to make 
a contribution, in a constructive non-executive role, 
and who is interested in this vital part. of. the 
country's economy. 

For full details please reply to Box F&420, 

Financial Times. 10 Cannon Street. London. EC4P 4BY 






ft *in i ; 


FOR SALE IN INDIA 

A private limited company with a 100% export 
oriented manufacturing and trading activity and 
annual sales turnover exceeding US$20 million. 
M anufacturing units in Western and Southern India 
and corporate headquarters in Bombay. Very 
profitable, with a long track record in international 
maricets of reliability and quality. 100% shares 
family controlled, family wishing to immigrate. 
Unique, opportunity to invest in India in the 
government preferred export sector. 

Apply to Box F6425, Financial Times 
10 Cannon Street , London EC4P 4BY 


FINANCE 

. INTERNATIONAL TRADE 

' Letters of Credit/Back to Back /UK Purchase/VAT + Duty 
Deferment/ Performance Guarantee; Bonds/ Presbipm ent Finance 

VENTURE CAPITAL . 

Development Capital/BES- Sc hemes/ Fixed Interest- Louis 
PROPERTY- 

Commercial /Office Development, etc 
With our immedore and various sources of funds the above are 
available' at the most competitive' rates 
Contact; . 

VERITE 



MANUFACTURERS/MARKETEERS 

MAIL ORDER SALES CAN TURN 
PRODUCTS INTO PROFITS 
INCREASE OUTPUT AND CASH FLOW 

Do you manufacture, distribute or import- a product, that you 
believe baa the potential to be sold profitably by mall order! 
As a specialist advertising /promotion group whh a 20-year record 
of successes h ” retailing by post ” we will provide a FREE 
analysis of the sales potential of 'your product — and advise on 
how best to benefit from this highly - specialised and lucrative 
method of selling. 

Write, in strictest confidence, with details of your produet to: 
BoxF6430, Financial Times. 10 Cannon Street. London E C4P-4BY 


CAPITAL CONSULTANTS 

-Commercial Landlng-and Ventura Capital. Advisor* to ttraBusAiesaman 
We have- client* actively seeking quality businesses of an types In excess, 
of £100,000 price bracket. These may include; 

...... *. Retail Bualasspsa * invastment Properties . 

% Wholesaling Operations ' Fraehouse Hotels 
• Garage Service Stations * Service Industries . .. 

• Engineering Manufacturing Businesses 
No matter haw small or largo your Company ia ... 

• ■ CALL US NOW! • : - 

CAPITAL CONSULTANTS 0790 46832 , T . 

Worcester House, Dragon Street, PeteerfWd, rtants'GWT 4JD 


of -. a.’, jucoewful .company .win 
shortly, -following reorganisation, 
have-timo available for assignments 
where Mr experience in planning 
end producing profits can be 
deployed. Able also to- aceapt non- 
Snaewtive directorship when appro- 
prist*.. - Capital available tar 
investment; tf- situation merits Iz.- 

Write Box ft MSS, Financial Timas 
JO Veahop Street. ionttan £C4P <BY 


EXPORTING TOCHIRA? 

The IntenutfouPCbbis Video, an . 
Invaluable asset to marirathig In the 
PRC. ' with :tha; 'backing . of the 
Chinese.:, is .toeing, disuibtruq to 
major goveramsrit JuiysfK end u ter* 
ami. purchaser*'- ,lq£\t*a.> Energy, 
Engineering, Agriculture.- end Con- 
•truetioff tadusBles.- ...i 

Further deuifM'hpm? r J.. -• 

•piflf R Hi fill . 

flVTERVfSUM ADVBmSWG LTD 
2D Daring Street, London W1H SAA 
01-82*8898 • 


WANTED ' 

We. are retained by n- P.LC. wbo wishes to invest In businesses: 
mgaged in the Food Industry, Garden Centres. DJX. Laboratory 
Equipment- . Minimum Profits £400,000 upwards. ■* 

Generous terms can be arranged.- ro^smtlindividuai Feqaireiiiaits. 

Write in cbnfidetice to: ' 

jobn BWr. Hill Street Mergers Bnitii6e**itT HilTStreefc London WT 


OFT1CE 

MANUFACTURERS’ CLEARANCE 
■Wide range ot Discounted Ltaeato be clesred at 
Manufacturers’ Prices rad below 
VALLEY BGAD WAREHOUSE * 

Old Park Lanv Watting Street (Asm), 8t Albans, Herts 
Phone: Bsdlett (09276) 7228 


• Attention «F 

FINANCE DIRECTORS 


: Wwtfed Tax Losses orer £lm per nmn 

.Currant and Futura Tkx Cspfnl/uiawsncee 

can untec* devalue fdi-'Smh. No commercial risk.- 
• - Dila is. oot a-Ouc-schamo' - -■[. 

timer 

■ 10. Cannon Street. Land fa EC4P‘4BY ' 


QU OTED C OMPANY : 
SEEKS REVERSE TAKEOVER 


i » a V, 
! i-U = 

: i ■•» . 


I . j 

in/-' 
i trz. 


JtjM^ta in axemra of l V million pound, ^'“a "eTTo'VZZX 
. lO CaimpK Sweet. Laadqn-BCdP ... 


r Need a Swiss 
Business Bom? 

Come to the htamotionct 
"Office in ZuricN Wb provide 
you.wah i competent and . • 
confidents! 

Business Services 

• DomidaflofT Address 

• Company Representation 

• Operational Executive . 
Office, daiy monthly 

• McskerAdvtKxySeryfoes 

• Company formaSoo .v ' 
VAfle or Cal ' 

International Office 

Rwnweo 32, CH4J001 Zurich 
Phone 01/214.6111 
“felex 012 656 hof - ' ' , 


INVENTORS TO 
INVESTORS 

.^jUararsaai-' 

**v1b* avar 800 

lh " IT "oraatimaa 
business concepts. We 1 

■ffS*-'arjj , =aTs 

Reply to Host Hodson ' 
HODSON & ASSOCIATES 

. . ^ nroofcajria. oxford oxa ypj . 
>ei. 068 s nans . 


SHORT TERM 
BOILBIHSAHO 

bridging firahce 

Oil Indtittrial. Commercial and 
Residential Developments 
»t- Prime Racre. 

Minimum E 2 S 0 JM 0 

Analyte: 
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Business Opportunities 

R£A0£RS ARE RECOMMEN'QEB TO TAKLA&SRORRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Manchester airport & 

BRnAlNStJNTRALCAfB^Y 

Expressions of interest are invited for 
retail units on the main concourse at. 
Manchester Airport Several new units 
are to be provided in this Tocation 
within the next twelve months. . 

Enquiries in the first instance should 
be directed to the Commercial - 
Manage*; Manchester Airport pk; 

Manchester; M22 5PA 
W: 061 -489 3722, Telex.- 665457 , ; 
and should be received no later than 
April 18th, 1986. . 


AGENT/DfSTRIBUTOR 
Bttr Litre Detergent 
One of Australia's laadipg rnanii* 
facwrws is seeking an Agent or 
Distributor to market the pro- 
duct wherever draft beer Is sold 
in the U.K, 

The detergent is a leading brand 
throughout Australia and ap- 
proved by all breweries. 

FuJI details /ran; 

Mferi Parkinson. 

BKACTON INDUSTRIES 
PTT. LTD. 

P.O. Box 3*6, Brookvale, 
NSW 2100. Australia. 


MORTGAGES 

Commercial: 

Maximum advance £4.000.000 
Up to 70% of valuation 
Currant Interact Rau I5»i% 

Residential: 

Minimum C7D.0Q0 

Maximum £500.000 
Currant Inwraat Raw 1A% 
Enquiries tor 

Alban g Ufa Amnan Co. Ltd. 

. Vlmae House. US London Road 
Crojnftu. Surrey. CRt TAU 
or telephone: 

London — North 01-229 ««Aa j. ctsriu 
London — South 01-6B1 7BM R. MUs 
Loads— 0S32 44427* J. Clartm 


EUROLOG 
Logtstikoanter Gmbb 
Harpener Fetd 34, 
D-4430 Bochum ■ 
In the heart of West Germany. 

Warehousing, handling. • 
office service, technical swvicit 

F tease ask for ..further ' 
Joformatfon: ' ' - 

Pfaonet 0234 IS3 844 
Te toc 425301 B dag 4 


FawnfryB*sfa98S 
Opportwity . 

Modem gray Iran foundry. BO Mirras 
per week Boor and • .sutematic 
moulded castings. Excellent : flexible 
range of equipment and .technique*. 
Parent company .'providing Emm* 


load, and regular high class client 
business. eoek« discussions regard- 
ing acquisition. Joint venture, leas- 
ing or sale. Went Midland*. 

write Box Pi427, nnenotol Tjrneo 
10 Cannon Street. London EC4P 4BY 


FINANCE 
• for 

EXPORTS/IMPORTS 

and 

Back to Bade Letters of Cn* 
ELKA FINANCE LTD 
8/14 Ora man Road, London N1 MU 
Tel.' 01-729 0406 Ta*wc 248800 


EUROPEAN msTIUlUJTOHS 


I 4 



PA tent 
TStoO 


nr 983. FUMW Vadra 
UEgtTEwsyatw, 

» .881977 MCRI.FL 


n * 


SEEKING FUNDS 
If you are looking for capital to. . 
axpand or start; a business you' 
should contact Venture Capital 
Report to discover how you may 
benefit by raising funds more 
quickly and on better terms through 
VCR. full details without obligation: 
VCR, 20 Baldwi n St. Bristol 1 
Tel: 0272 272260 


NEW PRODUCTS 
NEW MARKETS 

Hundreds of currant taipoit/export 

opppnunftlas ntontfW 

DutaHa front: 

IMPOWTjf EXPO RT CMWDKlTLWJmES 
Daot FTD. 15 Salvage Lane 
London MW®,. 

Of pftOflK ffMB 5800 


VOLUME SALES 

Creative with strono Mee_kw *ESig 
both in the UJ«. and werrata tt wi us 

s ^•^■saarurt 

compmv'wldilaB 

potential. Any product consWarad. 
m «ta write MthfaJIdeaU* « 

IE, ■wValcY 4tn Lundee wi» 


OTC/YENTUWE CAPITAL 

BWS 55' 5T& ™ 

giiwiei ^ime - rr wdnir/gh/g B ^‘ u cSm 

rtfSff&SSl™* 

WHM %lS! l !ai ML Harpeedra 


BUSINESS BUffD. 
INTERNATIONM 
-We MMctaRse in leve rag ed buyotda 
exclusively raprasaatmp buyer* 

.. r We wKft . 

*' Search Appraise- •: 
• Structure ’» He g odw a . 

• • • e Assist to . i* does 
ffpMctog : 

" Wetwrai obtained financing for - 
80% to our enema* actfutotootn 

I Campus Dton. faratopeny 
Ki 070SC USA 
. Tab {201} 288-1714 ' 
TetaJc 32894* «M USA 


FOR SALE 
»N~PC DEALER 
WDUtOS 

Founded to 1963. ttw dealership 
specialises In networks end multi- 
user systems- it has good manage- 
ment and technics! staff and a T/0 
to €900.000 p je. The company now 

needs up to £200.000 cash InJectMi 
to exploit its capebiEty and put It 
at a sirs from which it can continue 
sail -funded growth. 

-AH or pert oftfca equity le available 
for purchase. 

. . Contact fh# Chairmen.- . 

■0X88423, Financial Ttaara ' 
tOCsnoon Street.. London EC4P 4BY 


INVESTMENT 
CAPITAL REQUIRED 


I London company requires finance of 
I £1.5 million to acquire a hotel In 
. a growing muUe area.' Good profit 
projection show i ng Ugh returns.- 
76% of valuation required. First 
charge on properly or eqotty- perti- 
□fpition may be eonafdeied. 

Write Bex FB426. noaotoad Thnes 
W Caomn Street, lupdon EP4P 4>T 


BACKING AVAILABLE FOR 
FROGRESSIVE 
' IDiAS/COMPANiES 
We are ah English subsidiary of an 
toraraadonal group actively --looking 
for an Investment opportunity in. the 

Contact: Ml aging Dimeter 
1 THOMAS CLOStRe^ILK.) LTD 
Old B ea atv oir fioad. -Faritogtop 

[ _ . Fortaroouth, Hants. 

Tel: (0706)376811 
Tetac 88824- (Thomas Q) 


Independent Finance Hotnr 

with proedgioua ptnmtoaa In the 
Leads ares, wishes to extend ha 
range of faciKOee in the Financial 
Services rector. Would Hire to bear 
from Building Societies, Fhianc* 
-Cbtnpariie*.. Unit Trusts and Inaur- 
janca Companlaa looking for- axpo ri- 
se cad rapreaantatfon. Please write: 

Box F6424. Financial Tin, ex 
- 10 Carmen 5 freer. London EC4P 4BY 


GASH AVAILABLE 

FOR ALL 

SURPLUS AND LIQUIDATED 
. . STOCKS 

Fhoae W93 4412S7 
Telex raws LARCH S 
Ref TRO 4127 


FOOD PROCESSORS- SMACK FOODS 


(acuities 
enro l * it 
won bv 


of aqutti 

Write Box F8436, Financial Timex 
ID Cannon Street. London ECXP4BY 


ENTREPRENEUR SEEKS 
NEW HORIZONS 

MBA with legal background seeks 
cooperation ' with 'smart companies 



cooperation ' with 'smart companies 
nr amrapransure requiring assist- 
ance with marketing, planning, 
finance etc. 

' Writa Box F8435. Financial Timas. 
10 Cannon Street. London BC4P 4BY 


Ah«iucA-tf5 s S'ffi5»2S 




Leasing Comparty Required 
Substantial funds available for 
immediate purchase to leasing com- 
pany. Minimum tees tog racawablM 
of tS million; leasee must be either 
with first class companies, public 
bodies, or guaranteed by banks. 
Contact: LYONS 8 CO.. C h artered 
Accountants, 4th Root, 21/22. Great 
Castis Street, Lefuioa Win 7AA. 
Tel: 61-408 0MS. 

' 15 "~ 

Crowth to * 

First 8 m ss tte ! 

AQUARIUS INVESTMENT PORTFOLIO 
(Prices' daBv to Fit' le rara e we . 
Lloyd's u i s Bro ke r Mi a aa t d Fuacto 

— Free brochure 

AQUARIUS INVESTMENT* LTD. 
Frsromi, TO Creed Parade, firightaq 
Earn Sesex, 8 NT IW. 

Tab UOTSy M84S1 - 


A- PRIVATE COMPANY 
SEEK5 FINANCE 
market IniUK Perfumn 
and Toiletries 

Rich in Poetry and AHiiriotu 
of Eastern Essence 
Write Box 56432, Financial Timet 
10 Cannon Sr. London £C4P 4BV 



:A FACi'ORY &MOMI' FROM AROUND! 


£50 


PER WEEK. 

j - • - iSi AXmSG RENT & RATES. 


A new home forywj and vour business can be ypucs 

in Mbd Wales. 

A 750 sq-fulactoryand a 3- bedroom modem hc3Jpe 
wiB cost from around £50 per week, indudngracesL 
Larger factories are available from £2,00 per sq.fi. 
iockicfing rates. 

If this sounds good to vou, contact us for details of 
presentations in your area, or further details of our 
rekxationpadcage. 


M ID WALES. 


...a new Wales! 


MdV^IesDe\i±3p^oent 

Mid Wales Development, Dept D243. FREEPOST. Newtown, 
Powys SY16 1JB. Or FREEFONE NEW WALES nowi 


ENGLISH OAK. SAWMILL, PROCESSING UNTT, KJLMS, 
JOBBERY AND MANUFACTURERS OF ANYTHING 
THAT CAN BE MADE OF OAK 
Specialising In traditional (XV Csntury Style) Oak ftramas for 
Buildings, Houses, Pubs, Extensions, etc, to very high quality 
with Oak Windows. Doors. Stairs. Floors, etc. 

Capable of (S inked “Hass Production" of Prematurely Aged Oak 
Frames. Seam layout* and Oak Component* for high-class homing 
•team developments. 

Sussex-based. Profitable. Requires £2m+ for Investment In future 
stocks of oak for seasoning. (Very high CG Possibilities due to 
forthcoming shortage of hardwoods consequent upon forestry 
Commission's Government backed review of Policy for Broad* 
leaved Woodlands and felling restrictions.) Can obtain necessary 
future stocks if move fast. 

Requires Partners) to purchase 50% of Equity with large 
freehold unit and substantial capital allowances available. 
Partners) to fund Investment at terms Til .A. secured by stocks 
as and when purchased. (Scheme available for Woodland Owners 
and investors wishing to Capitalise.) 

FOR ANYTHING IN ENGLISH OAK: 

Acorns. Planks, Tables. Doors, etc. Houses. Ships, to Churches 
Contact: David Martin. 5.CJS-. Jasmins Mouse, High Street HenfieM, 
Weet Sussex BNB 8H6L Tel: Hanfield (0273) 482822 


HIGHLY MOTIVATED C-A., 26 
with excellent commercial experience and references seeks 
active management position after selling own interest in 
London company. An equity stake or prospect of one is 
sought in small/medium sized company where retirement 
is being considered or fresh innovative management required. 
Capital available. Principals only. 

Write Box FS427. -Financial Times 
JO Cannon Street, London ECiP 4BY 


EXCLUSIVE UK IMPORT 
DISTRIBUTORS 

Following luetMthil hunch In 
Europe of rang* of advanced tech- 
nology products, addressing several 
market sectors, Swiss manufacturer 
anxious to Mia bl tab . at aarliaat, 
similar relationship with suitable 
UK candidates/ partners. Start-up 
capital necessary E50.000-C75.000. 

- 

Foe relevant details and . 
appointments contact UK off oar 

MIL. 

70 Caledonian Road, London HI MW 
Tel: 01-837 3046 
Tataxr 22338 MtELAK C 


Do yo« want to 
share a Representative 

We are looking for * southern 
. . based Representative. 

Ring: 

Peter Mitdisn on (0705) 484564 


Ftp Iter FATIGUED? S*» WAS L bCMnB 
!?£?****• C * H ^hnund Giauter. 
01-736 0387. 


GOLD 

New company requites equity 
iiwinre for development and 
I exploitation of identified 
opportunities in tax free gold 
mining industry of Western 
Australia. British direction, 
experienced m in i ng pro- 
' fesmbnalsl ' ‘£120,000 ' reqd, 

minimum £6,000. 

Write Box F6434 
Financial Times. JO Cannon St 
London EC4P 4BY 


Franchises 


Franchising: the 
first steps for 
the franchisor 

Sennngr 

London, April 17 

Franchise World 

37 NoltiaihM H Eariau5W177EA 
WLM hr 01-7*7 1371 


Business Services 


^Enhance your premises i 


► Hot Ripped Galvanised S&WmV 
fcggf fc • Unique Uxkmg 
if li^* Exclusive Design 

II B^ >Moderate,ypTic8d 

11 IE” •Erection Service 
-Avafebte 

SMfifcrfimra ta: hdaow fencing 
27SSWtooOwim ft MU, 
KtiLTleSGBN. Tit (PZ3 3^ 393 Take 96118 , 


CITYBOND STORAGE SERVICES PLC 
We have the City's confidence 01-241 5050 


Offshore & UK 
■—Companies 

ta unp ara fl o n andmaa—a w a n t In UK, 
U* to Has, cteaml talanda. Tarts. 
Faoaraa, LAariA Glhrelttr, HongKanq, 
•teOMririUryatonantowamricas. 


S Mfluat Haasato, Beosta^ 4ta al Mas 
Tab Dougtaa (M2*} 29718 
Tries I28SMKLECTQ 
London repreaaAtaBra: 

2-3 OM Bond %, 
tewtapwi 

TAoi-4M4aa sfiMS ■ 

BUSINESS SERVICES 
Low Cost Company. Formation and 
Adminlamtion Oomtoilstien Addiaas 
1% Conuntasion on export 
Import and Confirming Wort. 
Write or c all: 

FINBMALF LIMITED 

44 Dartford RoaO 

Smrenoalre, JUn* 

Phene: (073 =) SMB«L 
TataK 9S7S82 SOFCO Q 


ADVERTISING GIFTS 

PRINTED WITH YOUR MESSAGE 


Pant- Lightore 1 Key Tegs 
Krives* Torches -Rule* etc. 

. 100‘s of ADVERTISING IDEAS 

prompt world wide semnee 

Send lor colour catalogues 
Tot 01-448 Mil pa row* asm 
T*l«e 3KJ3Z EMCP6N 0 


gfT>C "toatt 


DagtHT IBM Wgh Road landoe W0DQA 


EXECUTIVE AIRCRAFT 
available on management 
contract basis to qualifying 
companies. By day week or 
month. Special rates apply to 
4/12 month contracts. 

For further Intormatlon epptrz 
CLUB AIR-EUR0PE LTD 
Janat Data 
Tt); 0822 874833 


MAYFAIR EXECUTIVE 
CENTRE 

Offers fully serviced offices 
for variable periods 
in prime location available now 
TeL- 01434 4144 
Fw 01-43! 2413 
Telex; 2»?77 



Businesses for Sale 


Timber Importing 
andMerchanting 
Business 

SandunchjKent 

■niebiisioes^iii^iS^^glXldvinofEWionand 

Partners Limited are offered for safe. 

The business operfies from a 14 acre freeboWsteonihe 

hanks of the Eitcr Stour. Us” activities include importing and 
TTv ^-fyanffog fimfo r, and die sale of agied products lobnrfi 
trade and public via as own retail otnlet timber treatment, 
sattT pilltng and timher frame manufacturings generaiiog an 
arrniw] mnwrar of appjxuimaidy X2 million. 

Ibr further details contact Maurice Moses, on sale, 3L Bridge 
Wharf; Sandwich (.TeL 0304 611990) or the Joint Receiver and 
Manag er Thu Harris at the address below. TeL 01-2366500. 
xaetasi&il. 

Ddoitte 

Haskais+SeBs 

mmm PO. Box 207,12S Queen Victoria Street; London EC4P 4JX 

CERAMIC HM0FAGT8RER, EXETER. DEVOH 

Hie business: 

A successful, well known, family business manu- 
facturing ceramics for bathroom, fittings, cast table 
ware and gift items is offered for sale/capital 
injection, due to the retirement of senior directors. 
Principal features are: 

•A- Young dedicated management team 
Technically sound production. 

Modern Freehold (50,000 sq ft) 

Annual turnover circa £2,000,000 
(50% export) 

Tremendous expansion potential 
Quality product base. 

For further information: 

Paddon Uttiemare 
Francis Close, Exeter, Devon 
Tel: 0392 79944 


On the Instructions of the liquidator 
G. A. AUGER Esq FCCA 
of STOV HAYWARD 

SNACK BAR & CATERING COMPANY 

2 nd valuable fixtures and fittings, stock and properties at: 
31 Catherine Street; WC2 
83 Duke Street, W1 
7 South Holton Street* W1 _ . . 

Ref: JHT 


^ Market Research ^ ] 
Organisation I 

with a well established reputation in Business-to- M 

Business research B 

O experienced in a wide range of business sectors 8 

•Turnover approximale!y£l,000, 000 perannum B 

©Employs 35 people B 

•London based B 

For further information please cx>nlact: a 

Arthur Vbung, FJofls House, fl 

7 Rolls Buildings, ■ 

* Fetter Lane, London EG4A inh. fi 


a rciw wniSfUfliMMiik™ iiiiw 

/\ Reference: SJ LA/ARB 

Telephone: 01-831 7T30 ext 4240 
/ ILA Telex: 888604 AYLO 


Arthur Young 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


^1 


Leslie Furness & Co 


C Mkb Sowt. Hdow Sqnun. Londos W1X 78* 
Tdrptaac 01 -*0»:,72 
TcJ*» SMMIf FURNES C 


LASER MARKIN6/C0DING MACHINE 
MANUFACTURER 

Based on Humberside, Business and/or Assets 
for Sale Immediately. F/H Premises, Stock, 
Skilled workforce, etc. 

Write Box H0738, Financial Times, 

10, Cannon Street, London EC4P 4BY 


SKIP AND AGRICULTURAL TRAILER 
MANUFACTURERS, Ellesmere. Shropshire 

Swan Hill Engineering Led, trades from freehold 
premises, employs 15 people and has an annual 
Turnover approaching ££m. 

Further enquiries to the Receiver, A j. Galloway 


BindcrHamlyn 

** CHAHTEI 


CHARTERED ACCODHfAHTS 
ManflET Hdbsc Uarttef Cwdr 
W dvertwflpoxi WVZ 4BU 
TetepJiOiie:IH027UB2fl 


LEASING COMPANY FOR SALE 

fast growing profitable Ci:y based company specialising in finance 
leeaes lor quality vehicles, but also covering an types of assets. Broad 
currant customer fist with racalvsblss In excess of £5m with a large 
•mount of repeat business. Croup wishes to dispose of as not e part 
to mainstream activities. Principals only need reply. 

Writ a Box HC743. Financial Times 
10 Cannon Svss London EC4P 4BY. 


SELLERS and BUYERS 

Contact In amMence: 

DIVERCO LTD. 

4 Bank Street, 
Worcester WR1 2EW. 

Tel: 0905 22303 


SPECIALIST EQUIPMENT COMPANY WITH WELL 
KNOWN TRADE NAMES IN THE 
CHB4ICAL AND METAL FINISHING INDUSTRIES, ETC 

Good results and profits with excellent growth potential. Free- 
hold of 6,000 sq ft. Pleasant South East location. Small number 
employees. Turnover pushing I million sterling. 20 per cent NTP. 

Principals ontf write Bax HOM4. Fiptodfr Timas 
JO Cannon Street. London EC4P 4BY 


AGRICULTURAL 
DEALERSHIP 
Profitable Eastern England 
Dealership For Sale 
with major franchises. 
EsKuthre mansgmuit with remain- 
with major clients. 

For further details contact: 

Box HQ738, Rrvxvcial Tima* 

10 Cannon Street. London EC4P 4 BY 


CLEANING COMPANY 
For Sale: Cleaning Contractor* 
with major clients. 
Central London locations. 
Turnover e. £132,000 
Write Box H0737, Financial Times 
10 Cannon Street. London EC4P «BY 


J Precast Concrete u 
Manufacturer 

(GREATER MANCHESTER) 

Offers are invited for trie qomg concern business of 
TAYBAN (PRECAST) LIMITED — IN LIQUIDATION. The 
company supplies precast concrete to major 
conlraciors and inspection chambers for the domestic 
property market 

• Turnover £12 million per annum 

• Order book value £0.4 million 

• Stocks and work in progress 

• Plant and equipment 

Further information from the Liquidator: 

A F. WTaytor FCA, Arthur Ybung, 

SHkhouseCoiHl.TrthebarnStreet, 
Liverpool L22LE. 

TW: 051-236 82M.1felex: 629179 AYLL 


TA 


a 


Arthur Ybung 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


A. 


Questionmark Limited 
in Receivership 

Chain of retail shops in Scotland specialising!!) the 
sale of clothing overmakes, cancelled contracts and 
end of lines manufactured for the major chain 
stores. The business of the above company which 
operates from leased premises in eight locations viz* 
Inverness, Aberdeen, Dundee, Perth, Edinburgh, 
Glenrothes, Dunfermline and Kirkcaldy is offered for 
sale as a going concern. There is also a leased 
warehouse in Rosyth from which wholesaling 
activity is carried on. Employees number 100. 
Tlim-over£3 million. 

For further particulars contact 
Mrs I Anderson 

Tel: 031-557 2111 or Telex: 727575. 

Closing date for offers EtShUttfi 

12 noon, 18th April 1986. HaSklllS+SeliS 

wmmammma^BU 29 Abercromby Place, Edinburgh EH36UE 


Textile Company 

West Yorkshire 


Due to the retirement of ihc directors the business and assets of the 
company are offered for sale asa going concern. 

The company's principal activity is the manufacture of hand knitting 

yams ana distribution of a complementary range of knitwear, 

underwear and hosiery to retail. 

sis Annual turnover £1.3m 

sis Freehold premises 

s{s 30 employees 

sS Substantial customer base 

* National distribution 

For further i oformation please contact : 

I.M. Beveridge 

Peat, Marwick. Mitchell & Co. 

7 Wellington Street 
Leeds LSI 4DW 

Telephone: (0532)450331 Telex: 557794 


PEAT 

MARWICK 


Eurodrill Equipment 
(UK) Ltd. 

The Liquidator offers for sale the assets of the above company. 

The company manufactures and repairs a wide range of drill rods and 
collars, tool joints, casings and hammers. 

Operates from a modem factory unit in Gay Cross, North Derbyshire, 
totalling 58,000 sq.ft, with up-to-date plant and equipment. 

Turnover in the last hnandal year approximately £2 million . 

For further information please contact the Liquidator: 

P.B- Seaman 

Peat, Marwick, Mitchell & Co. 

The Fountain Precinct, IBalm Green 
Sheffield SI 3AF 

Telephone: (0742) 751234 Telex: 54170 Telefax: 752683 


PEAT 

MARWICK 


ROAD TRANSPORT BUSINESS 

Wa ire involved In the 2-3 day dicinbuilon recuirement out of the North 
Western traffic area and currently operate some 4Q vehicles on parcel and 
groupage traffic. 

Canerpus profit levels are achieved with a turnover in excels of C1.6m. 
The directors will consider offers to purchase tho business or alternatively 
will formulate sn agreement with a company operating on a similar basis 
which ie looking for representation within the north woet and who following 
a given period will acquire the business. • 

Furtntr details sen be obtained by reply ro: 

Box H0733, Financial Times. 10 Cannon Stroot. London EC4P 4BY 
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TECHNOLOGY 


Peter Marsh on how Aer Lingus 
has diversified into automation 

Set for a change 

of flight path 


. ROBOTS could soon become 
’■ common place in furniture 
factories, according to the plans 
' of AJtek, a small automation 
company In Cambridge. 

Altek, a subsidiary of Aer 
Lingus, the Irish airline, has 
set its sights on companies in 
woodworking, pharmaceuticals 
and electronics as potential 
purchasers of its systems. 

The company is particularly 
keen on selling robot systems 
- to place components on printed 
circuit boards in the electronics 
industry. The world market for 
such equipment is put at about 
£lbn annually. 

Another sales area identified 
by the company concerns what 
Mr Alike Skidmore, Altek’s 
. managing director, calls “ pre- 
cision processing.” 

Examples include glueing to- 
gether items in industries such 
as furniture, toys and shoes; 
the application of liquid sea- 
lants in the engineering in- 
dustry; and, in the pharma- 
ceuticals business, filling up 
containers with carefully moni- 
tored quantities of liquid. 

Aer Lingus decided to set up 
Altek as part of a move to 
diversify into other areas be- 
sides air transport. The Dublin- 
based company recruited Mr 
Skidmore last year from bis job 


as head of European operations 
for the robot division of Cincin- 
nati Milacron. the US machinery 
company. 

Mr Skidmore, who spent a 
total of IS years with the US 
concern, says that application 
of glues appears particularly 
promising far robots. 

Frequently. Industries which 
fix items together in this way 
require the objects to be held 
in position to extremely tight 
tolerances. The glue coated 
onto the items has to be applied 
in tiny, closely controlled quan- 
tities. Such jobs, says Mr Skid- 
more, are often simply too diffi- 
cult for humans. 

Rather than develop its own 
robots for these task& — and for 
the similarly highly precise 
business of assembling electro- 
nic components — Altek has 
turned to overseas suppliers. 

It plans to sell systems based 
on robots made by Seiko and 
Panasonic, two Japanese com- 
panies. The robots are capable 
of very finely controlled move- 
ments. The Seiko machine can 
place an electronic component 
on a board with an accuracy of 
a few millionths of a metre. 

Altek has concluded another 
deal with Bosch under which 
the West German company will 



Prod action lines to assemble small electronic components could form part of 

systems sold by Altek. of Cambridge 


provide to Its systems a variety 
of other equipment — transfer 
machines for example — which 
feed items to the robots. 

The Cambridge concern aims 
to sell automation systems 
costing anywhere between 
£20.000 and £150,000. Of this 
figure about 70 per cent would 
represent the cost of the equip- 
ment made by Seiko, Panasonic 
and Bosch, with the rest 
accounted for by software and 
systems engineering. 

Altek has already sold equip- 
ment for electronics assembly 
to Plessey and AMP, which 
makes computer terminals. It 
is talking to the Furniture 
Industry Research Association 


in Stevenage about developing 
systems to glue together bits of 
wood in furniture factories. 

The UK market for robot 
assembly systems in electronics 
is put at about £2xn yearly, and 
is growing rapidly. British com- 
petitors in this business include 
Thom EMI, Rediffusion and VS 
Engineering (which is owned by 
Asea of Sweden). Worldwide, 
selling robots for electronics 
assembly is dominated by com- 
panies such as Sony and Mitsu- 
bishi of Japan and Adept and 
Pentel of the US. 

Altek, with a staff of 15, has 
relatively small ambitions. It 
hopes to achieve annual sales 
of £5m within five years. Mr 


Skidmore believes, however, 
that only by choosing realistic 
targets and limiting the market 
areas to be tackled can automa- 
tion companies hope to succeed 
commercially. 

In recent years, the automa- 
tion industry' has expanded 
relatively slowly, with suppliers 
in the business suffering poor 
results, at least partly because 
of the large number of com- 
panies offering similar products. 

In setting up Altek, Aer 
Lingus demonstrated . that It 
sees manufacturing automation 
as an area of long-term growth 
potential. It already owns 
Devtec, a Dublin-based, con- 
sultancy. 



Bottle production 
of a different hue 


Oliver, marketing manager, with bottles which have undergone the Vapocure 


process 


BY GEOFFREY CHARUSH 

GLASS COATING technology 
which involves no heat, allows 
bottle weight to be reduced 
without loss of strength and 
permits a wide range of colours 
and finishes has been devel- 
oped by Australian company 
Vapocure. 

The coating is also said to be 
scuff resistant and to minimise 
fragmentation and dispersion In 
the event of breakage. 

Formulations are not dis- 
closed, but after a pre-treatment 
and dry-off stage, glass con- 
tainers are sprayed with the 
' coating material which can also 
contain a pigment They pass to 
a chamber where a catalyst 


permeates the wet film, causing 
rapid polymerisation. A post- 
curing chamber completes the 
process. 

So now, glass container manu- 
facturers need produce dear 
(flint) glass only and then 
apply a wide range of colours 
and finishes at the cold end of 
the process. This eliminates 
costly furnace shutdowns to 
change the glass colour. 

The system is protected by 
international patents and. the 
Australian company proposes to 
appoint a single . franchisee to 
exploit the process' world-wide 
with bottle makers. Vapocure is 
in Sydney on (02) 922 2700. 


Good reconnaissance 
is key to learning 
from the screen 


The good news is 

n; khan n 

Selling technology 


IN ANY process of communica- 
tion— films, television, lectures, 
written articles — there Is one 
almost- immutable law. recogn- 
ised by the best professionals. 
It says something like “success 
is directly proportional to the 
amount ■ .of time spent on 
research.” Or, as the font of 
all management wisdom — the 
army manual — says, “time 
spent on' reconnaissance is 
seldom time wasted.” ' 

Those who try to live by this 
philosophy have always suf- 
fered, however, two problems. 
Knowing where to look for. 
information. And finding ways 
of accessing it quickly- and 
efficiently. 

The arrival of video and the 
microcomputer have promised . a 
solution to the second .problem 
and with the marriage of the 
two ■ in interactive, video, 
systems, the potential is stag- 
gering. 

Yet all of these technologies 
are software led, whether 
simply the older ones of audio- 
visual media or their newer 
electronic counterparts in 
information technology- - And 
finding the software, films or 
programmes— knowing where 
to look for them — is -still a 
headache. 

For the diligent businessman 
departing on a to 

China; the scientist wanting 
video material of satellite 
weather patterns; the urban 
planner researching new en- 
vironmental problems, such 
subjects are extensively 
covered on film or video, and 
there are literally hundreds of 
specialist catalogues available 
to signpost the way. But how 
do you find the catalogues? 

Recogndsing thig fnpdamenta l 
problem the British Universi- 
ties Film and Video Council 
published in 1983 a catalogue 
of catalogues. The third edition 
just issued — The BXJFVC 
Distributors Index — now lists 
470 sources under 97 subject 
headings (including ■ China. 
meteorology and environmental 
studies). The Council, also 
operates a viewdata system for. 
accessing specific film* or pro-' 
grammes, which was uh>. 
defeated when . I oitce chal- 
lenged it to find material oh 
comeal graft surgery. 

- The. old-fashioned -skills of 
the indexer can make or break . 
such systems, however, as any-_ 
ohie who vsdr ~ Ceefax and 
Oracle might confirm. On 


Gee fax, building society rates 
. elude me. although I am sure 
.1 found them there once ; an a 
■ Oracle users who turn up ITVs 
index are denied the essential 
number for finding the second 
os Chiffl pfi Four which 
carries information specific to 

th A* - as the delivery "happens to be one 

systems- proliferate, the user 

SSTSmS * 

feteriK e B^Ss n ^hite b5£ Soring W* 
of information technology — still active video within the school 


mainly about local welfare 
facilities, even an interactive 
ticket ordering and library book 
service. 

- Words without pictures on a 
television screen do have their 
shortcomings ' in this visual age, 
and the college where HABIT is 
based — Bulmershe in Reading — 


curriculum. 

The possibilities are consider- 
able. stimulated by the forth- 
coming BBC Domesday book on 
video -discs, which in. -turn has 
encouraged Philips-— in their 
recent annual report — to antici- 
pate the sale of 10.000, Laser- 
Vision, systems to UK educa- 
tional establishments. 

The Interactive Video in 
Schools Project has selected 
seven schemes through which 
will be produced a basic port- 
folio of video discs for use and 
evaluation in education. In 
subjects they range from a geo- 
graphy project at Loughborough 
University to a teacher training 
.--'package' being, produced at 
m foreign countries, announc- Moray House In'Edinburgh. 

'Sf^JSiJSSL i55r It is perhaps ironical thit the 
audience for these programmes 
E nglish project. This language well exceed in number the 

HM> subscribers to cable TV 
only radio and TV, but video ^ re tain , raising again a ques- 


stroggiing with a mere 127,481 
subscribers,- yet offering chan- 
nels. devoted .to children, the 
arts, sport, so-called "lifestyle” 
(health. rto .hobbies), even for 
some viewers programmes from 
Italy, France, Belgium- and Swit- 
zerland. 

Meanwhile, the BBC con- 
tinues its gallant efforts in keep- 
ing the Fngtfah language alive 


Video & Film 


BY : JOHN CHITTOCK 


programmes and multi-media 
packages— including a course 
(jointly with The Economist) -on 
financial English. ■ 

' There are, - however. . some 
users of information; technology 
who cannot read, listen, or see. 
As tong as they have at least 
one facility of the senses, help 
Is available — such as audio- 
cassettes for the blind, TV- 
enhancement systems -for the 
partlyeighted (to provide mag- 
nification pf small print to assist 


tioa ‘ mark over- . the nation’s 
strategy in information tech- 
nology. The British have always 
excelled in programme produc- 
tion, especially with' factual and 
specialist material,, but the 
Americans — and more recently 
the French — seem better in dis- 
tribution and exploitation. 

The army could again, teach 
decision-makers a thing or two 
in this situation. - .Much of the 
pioneering in using interactive 
video has occurred In the US 




jtext sub-titles for the hard-of- 
hearing TV viewer. 

Another 1 ' Kdea, especially 
tai l o re d .to the , handicapped who 
have specialist needs, is a view- 
data service funded by the 
Departmenta l* Trade and 
Industry. . Under - , the name 
- H a n dica p ped - and- Aged Bene- 
fiting .frtm In formation Tech- 
nology (HABIT), it is providing 
Prestel terminal* a£little or no 
cost as ' well as its" own Prestel 
data, ba se ; wit ht a-ipagizine o 
. news and feahnys (tome 


a five-year plan to install 17,800 
systems. But when it comes to 
making films, no branch of the 
American armed .forces could 
match the quality Of output the 
British have achieved 'oyer the 
past 50 years. . . 

Faced with dilemmas about 
investment ..in .th$ . future. 
Britain . should .exploit this 
prowess in production. The 
army manual says it all — “re- 
. inforce success”. And, for the 
? investors in Cable TV. BBS and 


for users with low ' literacy bthfer IT, systems— “tf in doubt, 
levels) .a, reference- iftctioH stand -StiH’* 


Businesses for Sale 


Hugo 


The Joint Receivers and Managers offer for sale the 
business and assets of Trypace Limited, ladies fashion 
retailers trading as Hugo. 

-7 leasehold premises in London including Oxford 
Street. The Trocadero and Kings Road. 

- Leasehold distribution warehouse in London. 

- Leasehold cash and carry warehouse in Manchester 
-Turnover in excess of £ 2 m. 

Further information may be obtained from the Joint Receivers 
and Managers R Hocking FCCA, and P R Copp FCA FCGA 
(Ref: RE), 8 Baker Street, London W1M IDA. Idle phone 
01-486 5888. 


Stoy Hayward 


\ A member of noryva'.n & Hor.vath International / / 


PRECISION ENGINEERING 

Business and assets of 
Tne Drayton Engineering Co. Limited 

* Long established supplier to defence and major industrial 
companies, including Aerospace and Precision Electronics. 

* Leasehold premises Portsmouth. 

* "turnover £600,000 pa. 

Contact: Receiver and Manager 
Nell Cooper 
Robson Rhodes 
186 City Road 
London EC1V 2NU 
Telephone: 01-251 1644 
Telex: 885734 

ROBSOfWiRHODES 


FOR SALE 

More than £10 million of tax 
allowances available to a buyer 
of an oil services company in 
the East of Scotland with 
substantial rising profits and 
long term contracts 

Owners selling due to external 
circumstances 
Principals only to write to: 

Box H0B69. Financial Times 
10 Cannon Street. London BMP 4BY 


TWO PROPERTY 

DEVELOPMENT COMPANIES 

with commercial property assets 
ready for sals in the Home Counties. 
Liabilities era Bank o/d'a secured 
against property values Of El ,1m. 
Tout shareholdings for SB>e for 
£300,000 Or part cash/part quoted 
shams. 

Write Boa HOT34. Financial Times 
10 Cannon Suaet. London EC4P 4 BY 


Telecommunications 

ELECTRONIC COMPONENTS 

Long established small private com- 
pany In S. England with pood profit 
records of around £ 100.000 p. a . 
Disposal for retirement purposes. 
Further information to authenticated 
principals only. 

Writs Box M374I, Financial Timas 
10 Cannon St. London EC4P 4BY 


HIGH QUALITY 
RETAIL JEWELLER 

This well known, well established highly profitable 
business specialising In high quality jewellery is otfsred 
lor sale. It is situated in a major Yorkshire city with a 
prims High Streat location and enjoys ■ first class 
reputation with ru customers. Annual turnover Is In 
excess ol £150.000. 

For further details contact D. Robert Ellison. Grant 
Thornton. Chartered Accountants. Kennedy Tower. St. 
Chad’s Queensway. Birmingham B4 6EL. Telephone: 
021-236 4821. Telexi 337S5S TBBHAM G. 


^ Grant Thornton 

C n A KT E Rl-:i > A( V(H : N TA N T.S 


QUATRO COLOUR PRINT LIMITED 

Business assets for sale of Manchester based single and four 
colour fine printers. 

* Established customers * Turnover £45QJ)00 

* Short dated lease * 1 1 employees 

For information contact the Receiver and Manager, G. L Wins, FCA, 

& louche Ross 


FOR SALE 

Small Dorset Property Company 
Agreed tax losses 
and Directors loan Account 
approx Cl 00.000 each 
OFFERS INVITED " 

Tel: 0835 814628 PM 



r JO. Box 500. Abbey Bone. 74 Meshy Sen*. Manchester M60 2AT. 
Telephone: 061-328 3456. TOcx 666040 


For sale by tbe receivers, the business 
and assets of RS KITCHEN LTD. 

Retailers of musical instruments. 

Leasehold premises at Leeds, West Yorks. 
Turnover L6OBJ3O0 approximately. 

Contact the receivers; , 

C. J. Roulston and C. E- M. Armitage. 


BinderHamlun mmm 

CHARTEflE 


0 ACCaUKTAUTS 
8 St. Elide Steer, London EWA 40A. 
Tdephiwrin-353 3Q2L 


A UNIQUE RETAIL 
WALLCOVERING/FABftlC 
SALON 

for sale in South-West Midland City. 
Turnover approvimacaJv CSOO.QOO. 
Good Profit record. Proprietors retiring. 
Contact: 

H. R. J. Grant. F.CA- 
H. R- GRANT A ASSOCIATES 

Victoria Squre, Dreltwldi 

WoroHtersMre 
Tel! (0905) T781SS 


ENGINEERING GO. 

Med./Heavy Eng. with own 
preduet under developed in 
recent years. Would iuk 
entreprenural engineer or com- 
pany wishing to extend own 
range. Turnover CLOCK. 
Principals only will be replied 
to. Write Box H0747, Financial 
Times, 10 Cannon Street London 
EC4P 4BY. 


MANUFACTURING COMPANY 
FOR SALE 

£75,000 + stock at valuation 
Company manufacturing far 
LEISURE/GIFT INDUSTRY. 
Distribution by mail order to 
cu stom er list. 

Write Sox HOT33. Financial Times 
Id Cannon Street. London EC4P 4 BY 


An Expanding Commercial 
Vehicle Franchise 
for Sale or Merger 
Prime Location in North of 
England. 

Heavy and Light Vehicles 
Modern Well Equipped PremiSBS 
Long Leasa Available 
Territory Includes Large Industrial 
Base 

Turnover £2/ 3 million 
Continuing Management 
Serious enquiries only Writs Box 
H0746. Financial Thnea. 10 Cannon 
Street London EC4P 4BY. 


Substantial Distributors of 
HOUSEWARES PRODUCTS 
for Sale as Going Concern. 
Located in London with p rami ms, 
staff end stock of mainly branded 
products. Turnover in excess of 
EI4 million. Principals only apply 

to; 

The Managing Director 
Boa H073S, Financial Times 
10 Cannon Street. London EC4P 4BY 


PROFITABLE DRY AND 
TOXIC WASTE DISPOSAL 
COMPANY FOR SALE 
In North of England. 
Premises, vehicles and order 
book available with existing 
management if required. 
Write Box HOT4B. Financial Times. 
70 Cannon Street. London EC4P 4BY 


BUSINESS FOR SALE. 
Long established print, comnany 
manufacturing pre-school toys. 
Special wilts In plastic tn lection 
moulding. 

Turnover £000.000 
Reolv: 

CAPE & PAiqtBH 

Qp r fjd acPM IIU lW . 

1 Verutam Builtttnu*. Grays hn> 
WC1R 5U 


BUSINESS 
ADVERTISING 
APPEARS EVERY 
TUESDAY AND 
SATURDAY 


International 


GERMANY 

MAJORITY STAKE IN A 

QUOTED COMPANY AVAILABLE . 

We are offering * on behalf of our private clients the 
possibility to acquire a stake (over 51%) in two German 
quoted companies each. This opportunity results from 
business and private reasons. Tbe amount involved in each 
situation is in tbe area of DM 10 million. Both companies 
are successful and healthy turn-around -situations. The stake 
might be taken as an Investment or even better as a turntable 
for additional activities. The two companies are involved 
in different fields. One is a leading supplier of products and 
new opportunities for scientific and technical teaching, the 
other one is well placed with its production and sales in the 
markets of chemistry cellulose. 

If you should be interested in further details, we would 
appreciate' very much if you contact us confidentially. 

BEG Unternehmensberatimgsgesellscbaft mbH 
Elberfelder Strasse 2 
D-4000 Duesseldorf 1 


AUSTRALIAN 
INSURANCE BROKER 
FOR SALE 

Offices in Sydney and 
Melbourne. Annual broker- 
age and fees AS850.000. 
Reply to: 

MORGAN SCHEFF PTY LTD 
FO Bex 1560, Sydney 2001, 
Australia. 


FOR SALE USA COMPANY 

. SMALL HOSPITAL 
DISPOSABLES 
MANUFACTURER 
Located in the N.Y. Metro Area 
Sales: $3 million 
Net . profit: $750,000 
Net worth: Shi million 
- Asking: S3 million 
Pltusa include lamer Financial 
Raport an d. Pro duct Literature 
Write Box H0732, financial Times 
10 Cannon Sweat. London EC4P48Y 


Management Courses 



In association with 


MMMKK 


THE |p CITY 
UNIVERSITY 

BUSINESS SCHOOL 


Profit Ispmeaeiit ia 
Fiuieial lwtitntlm 


% _ 12-14 H*y 198B 

* p LSf dd, i!5K lor This' seminar- win- hrn a . practical 

KtoOing figure# from variOUr financial institutions 

e «*retnndlng of tka tools available to cm. costs, 
n n? 18 * efiaenveiy, Improve \ efficiency and 

eftnenueneas of turtf. Spaces are limited, bo reserve a place aoon . 
LOmvcr 

Marketing M* n *to*- Manwement Development Centre. : *" :* 

CUV University Bustoese School. FtSwSmOoKemT . 

Bardeen Centre. London BC2Y 8HB. 

Tel: 01-920 0111 ext. 284 . - „ 


Businesses Wanted 


Tin. HI SIM'SS { OYMX TI()\ 





SUCCESSFUL FMCG COMPANY 

SEEKS ACQUISITION OF SUITABLE 
TOILETRIES, OR ALLIED PRODUCTS, 

- COBIPANIES. OR B&ANDSl 

Write Box H0717, Fieohcbsl Times 
Cmtrum Street. London EC4R 


BUSINESS WANTED 


Independent -Operator, with' 

Durchaae Cash R ' Carry or ,muw«a wnaiesoie Qeeration with 


adequate Capital backing vrishM to 
Wholesale oJJeretion with 


Fultdetmha In strict confidence ro Box H074S ■ 
Financial Timas, TO Cannon Street. London EC 4 P -4BY 


SALES agency;' 

REQUIRED 

Established Sale* Aaency .located on 
M25 with Ropre ae nretivea abd'Talo- 
SS toettitisa-soeke an addhlcwal 
Agoocy. -BualneaeAirduaolaiy 
FMCG. eqaipment/coMumeWns/ 

services const dared. No dorosstlc/ 
pereonal products or eervicea. 

‘.No premiums 
OuantH enquirers 'waiemned. 
Write Bair HaT4^ Financial Timer 
W Cannon St. London EC4P 4BY 


' WANTSJ" 

AU SURPLUS OFFICE 
FURNITURE^ DESKS. 

. • CHAIRS., ETC: 

Any Qaantity * 
Contact: Eric Uoyd - 
Teh ‘ UM2 223353 
Teton 


ApibHcCoapa 

•: . : SEEKS ■ 

■ ’ •!.— TO BUY: 

HIRE BUSIH 

•“tofiW- Wrth uea of 
■natal office and email work 

-10 Canaan 5r, London EC4f 




UK Public TtopsKr ' 

Devetoprosnt ajid. Investment •' 
Corapenywfahes ''to acqufrg 
PROPERTY COMPANIES 

Owning MgfiiyWdlng.' - 

Pleats reply in t B iL i eil confidence 
to Box HOTZS. Fl^^hH Times ■— 

10 Cannon Strtm^^^S^&Ap.dBY 


T *VaSSrS»* T 


employmb 

h ome < 

tobed agi 
■ Public Com pa 

substantia) -car 
acquisition 
multi, branc 

. Wrft*7ri ci 
i ’ BCX H0740, { 
W Camion St. i 




MAJO 

■'ViStSULi 

■ eervlcee, pea 
■'codBolunoy. , 

_QggMp>sioa/f< 
; CWWpOatndJ 
VWire Box Gioj 
10 Cannot^ s\ 


« 
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THE ARTS 


New Spanish Aft/William Packer 

Home thoughts from painters abroad 


■ : Tte exhibitions of con. 

paintin « 

sculptutu that have opened in 
London and Osftad are fruits of 

need to see the 

JgS «5e Museum 
S“H?\£* rt ^ Oxford OuntU 
**&?*?• g^f 8 - 3 p atted retro* 
speetive opportunity to two 
8«ior patetera. Antonio SaSS 
and Eduardo Arroyo, vrith two 
*omiger pattern, Kigali Bar- 
dej& and Jose Marts sirtKa 
more raxm 

atooa* young and ohr pointing 

*JSS 

At th e Sexpentxne Gallery in 
Gardens (until May 
1J), the Arts Council is showing 
the w ork of three artists, each 
from A different city, two sculp- 
tors. Susans Salano from 
Bareehnm and Miqnel Navarro 
t*dm Valencia, and Sicilia again. 
the only painter and: the Bnk 
between the shows, to repre- 
sent Madrid. ■ 

Both exhibitions have 1 been 
helped by the Spanish minis- 
tries of Culture and Foreign 
Affairs and the British Visiting 
Arts Unit, and both are spon- 
sored by the Spanish company. 
Quorum de Puig. In addition, 
the Oxford show's catalogue has- 
been sponsored by the oil com* 
pasty Petromed. All in all, 
therefore, what with following 
so hard upon the Arts Council's 
own recent Homage to Barce- 
lona at the Hayward Gallery, 



A detail from Eduardo Arroyo’s Noche Espanola 


orw , M . - _ - for that for there is nothing" likely to remain so for some 

**** 10 ■ of compromise in either exhibi-. time yet still .working to 

SPHtaLf *?k J? 1 *? “?* < ^ ecn tfon. Both these shows are re-establish herself with a pro* 
iZSi - - 18 fofse small, rigorously pared down per security and assurance after 

whiff nf e ST a S*rf.t -Sf *** elegantly shown, the work some 40 years cultural And 
wmffof the official and the serious and .hardly chases to political isolation from the 
opportune. court an easy popularity. mainstream of international 

But th^y an hone the worse Spain is a special easel and affairs. Four of the six artists 


celebrated together in these 
shows as so essentially Spanish 
are still, for whatever reason, 
expatriate, the two older men 
only now reforging their work- 
ing links with home after their 
long equivocal absence in which 
they achieved their artistic 
maturity. Whether or not we 
make special allowance for the 
work, we can sympathise with 
the effort and intention behind 
the presentation. 

Sicilia has lately lived and 
worked in New York, BaroelO, 
Arroyo and Saura in Paris, 
Solano and Navarro in Spain 
and their work shown abroad. 
Taken individual ly, that work 
is as good and interesting as 
the case may be, serious and 
professional and engaged to the 
full with contemporary pre- 
occupations and sensibilities. 
But only by bringing their work 
to London and Oxford to declare 
themselves collectively as 
Spanish, do these artists force 
upon us the questions: why 
have we seen so little before; 
and when can we see more? 

Of the four painters, Arroyo 
and Saura, the one nearly 50, 
the other nearer GO, are the 
more directly Spanish in their 
imagery. With both of them, 
surrealism, which drew such a 
charge from Spain between the 
wars, lies close to the surface, 
but much tempered by other 
more recent influences. Arroyo’s 
work is a knowing and elegant, 
often very funny version of pop 
art, more British in its sympa- 
thies - than American, full of art 
historical jokes and side-long 
glances, now to Magritte, now to 
Kitaj. Caulfield, early Hockney, 
yet never dependent on any of 
them. 

Saura moves from a near 
abstract expressionism in the 
Z960s to something more figura- 
tive and obviously surrealist by 


the late 1970s. by which time be 
is reworking the fractured and 
weeping female beads and por- 
traits of Picasso of his surreal 
expressionist period of the 
1930s, but with a freedom and 
expansive vigour that recalls 
not only Picasso’s last great 
period in the 1960s but also 
Appel and Bubuffet, 

Both younger paisfers are 
expressionist, and though both 
are now working to keep their 
distance, both are closely iden- 
tifiable with the New Wave of 
figurative expressionism. Bar- 
cem indeed enters a vocal dis- 
claimer^ which is rather belied 
by the work itself. His huge 
canvasses, with their dense and 
thickly encrusted surfaces in 
sombre greys and ochres carry 
their images of b e ach e d boats, 
figures on the shore and views 
high across the bay with a 
curious wry charm and finesse, 
the lugubrious Poet's Dog in its 
kennel high above a winter sea 
entirely characteristic. As for 
Sicilia, at Oxford he shows bis 
more recent work which is 
multi panelled, asymmetric and 
is clearly moving towards 
abstraction. His work at the 
Serpen line, large canvasses of 
roo Escape and rudimentary still- 
life places him more firmly with 
his own generation. 

Of the sculptors, Navarro 
shows a single work. The City, 
an installation of discrete and 
dispersed elements that might 
be a maquette for an ideal city, 
which fakes up one gallery to 
itself and is more interesting 
than con T lncing . M u ch more 
impressive is the . work of 
Snsana Solano which, though so 
simple in Its physical statement 
— bare, stepped shapes and 
blocks of beaten and welded 
iron — has an authentic monu- 
mental presence, that intrigues 
the imagination and stays in the 
mind. 


Bolshoy Ballet/Vienria State Opera 

Clement Crisp 


“ What on earth are we 
doing," I asked my distin- 
guished colleague and friend. 
Hairy Clarke, M sitting in the 
Vienna State Opera House at 
11 in the morning cm Easter 
Day, watching Ragmonda ? " 
“Enjoying ourselves," was the 
ssccmct and wholly true reply, 
for there is little more exhila- 
rating than the sight of the 
Bolshoy's dancers moving with 
splendid panache through the 
rimais established by Pelipa 
and Glazunov, lately revised by 
Ynrj Grigorovich for his 
company. 

Outside in the city the bells 
were ringing, the churches 
bright with their baroque gild- 
ing and Easter-tide Sowers. 
Inside the opera house the 
cohorts of the Bolshoy Ballet 
were deployed in a work which 
suits them. I would hazard, as 
well as any other classic, since 
the boldness of their style and 
manner can fill our the nonsense 
of Ragmomda’s non-plot with a 
fine bravado, defying us not to 
believe in Hungarians in Pro- 
vence. Crusader heroes. Saracen 
villainy. (There is even the 
i presence Of King Andrew n of 
i Hungary, best remembered for 
{ having bought, as sacred reties. 
! the wine jars used at the Wed- 
• ding at Canaaj. 

j Raymonda's third act was 
( followed by a divertissement of 
9 familiar gala numbers: a Cor- 


Katya Kabanova/Bbrlm 


Richard Pairman 


Not many' operas can survive 
on a few drapes find a bare ex- 
panse of stage. But the works 
of Jfanftcek have so strong a 
frarithonm of human drams that 
it is quite passible for a per- 
, formanco to strip away the 
'usual trappings. ofitebpera 
house setting and stiff _50cceed, 
as long as ft Is trne to tin* 
emotional edirfr ' / 

Z Fdr Oris new 

KlityQ. KaSatsao&? DU ‘.Berlin - rpW0&tf®nt *as .a woman 
team of QUtti KtaUMtt find. 

Andreas. Betnbardt, producer 


when she is alone, we find her 
locked- iar a prison of d arknes s, 
feeling her way along the wails 
Joe a means of escape: 

To aU this Kazan Arms tron g 
responded with a charge of aer- 
voas energy. She is* perhaps, 
ton stronglFdrfvei»-aiad positive 
to- hep reaction* to make, an 
Ideal Katya— It was the very 
Wajplity of tbe character- thar 


and designer, tia*e darici jost 
They bavto ptit th* opera 
and wiffiouc sprifogy to 
the world of the 'modern 
strait theatre*: *«^ed *&***& 
of an often brirtal sSMpBdty. 
Apart from the 'etof-sffi toe 
second act, when they suffuse 
the stage with the Wire tax of 
a starlit sight for the love dtrets, 
the poetry is left, to the music 
and- they keep their minds on 
the drama. - 

To sharpen- our fbdis the 
stage Js, in effect, divided. 
•While the townspeople, a severe 
and formally-dressed crowd, 
keep up an ever-watchful pre- 
sence at the back, oeezing 
through gauze ..curtains .or 
frosted glass, the nearest area 
is reserved for Katya alone. In 
the opening bars she is caught 
in the thre of a floodlight that 
cuts across the stage and from 


thriven to breaking^pomt her 
p ortray al came across- with 
great intensity* The last scene 
with bet suicide* stark and un- 
sentimental, made a fitting 

She makes heavy work of the 
vocal writing at times,- but then 
severak.of. the other singers also 
had difficulty getting ever the 
mchestnU' Patricia Johnson 
wad the: most successful as- a 
restrained, but wholly domineer- 
ing Kahanicha, and Ae had an 
ideally downtrodden son Tichon 
to William; Cochran. Stephen 
Algie was a vocally ungainly 
Boris; but Ruthild Engert and 
WOUmn Pfcff w&aJftK&as the 
secondary pair, Varvara and 
KudrjasL Ttar . rriationrftips 
were often / am naturally 
drawn than to EN&s higUy- 
prafeetf revival earlier in foe 
season. - 

The conductor was Jiri Kout, 
who led the orchestra into some 
foil-blown tuttis, horns to the 


The nude chorus- Brahe 
Djfiknar and female chorus 
XTOnkOren, which contist of 
university students froizi Abo 
Akademl in Finland; have been 
touring northern Europe under 
their conductor, the composer 
Gottfirfd Grfisberic, arid on. Satur- 
day night paid a visit to St 
John’s. Smith Square. They 
divided their programme into 
five sections, and went through 
3fr ftemaL. .... 

Fiist^qh^ehf'^k^afoa-' 
vian . ^salutes: Sibeliuses Fin- 
ioiKite, of course, which did not 
arouse the choristers to undue 
passion • and even sounded 
slightly . tepid; Neels Gade’s 
Morgensanff, Oskar LindbergTs 
Pingst. and Grieg’s beautiful 
Aoe Mario Stella. The impress 


there to the end- of the opera - - w * w murii for the 

nobody is to divert fin- 

attenti on .xrimi ^ner* ,^^ fl, e - mutic th» the eWaing had 

Kahm. its strength: Hs greatest impact- 
plore jhe a came to the enmulathre dramatic 

power of the last- scene: Arm- 


retT when Tichon leaves her to Power oi wieiw ^r 

Se mS^i tfrhefformidable ^h£ 

mother-in-law, she is made -to iiwre 

ishonffA Imp rnwvyla ufiTto &TCS& Mltwft Md f ilially ^CCRUJ UltCF 

SflR SiiSSftoreksS a ist of despair. It wHI renuriti 
Sd toiSSS- Aid later, long to the memmy. 


Florakoren, Brahe Djaknar/St John’s, Smith Square 


Pant Driver 

sion was of a sensible and dili- 
gent ensemble of singers rather 
than of anything mers searing 
or distinguished. The conductor 
bad the irritating habit of bang- 
ing out tuning notes on the 
piano before each piece, which 
generated foe atmosphere of a 
rehearsal. 

to the next group, Bruckner’s 
Ate Maria fared quite weU. and 
a moderately extended Amen 
.setting fry the , Polish coinposer 
G6r6ckl proved " adventurous 
and absorbing In the third 
group— given over to male 
chorus — Britten’s Ballad of 
Little Musgrave and Lady Bar- 
nard, perhaps his worst piece, 
came over lugubriously, and so 
did the two movements offered 
of Finnish doyen. Erik Berg- 


man’s Tiptitdka Suite: darkly, 
muddily dissonant music whose 
continuation (prevented by the 
illness of foe bass soloist) I 
wasn’t sorry to forgo. But 
satisfactions came from an 
impassioned Pushkin setting by 
Chaikovsky, Who kas stil l e d the 
voice of mirth?, of which this 
spirited rendering may have 
been the British premiere, and 
from Grasbeck’s arrangement 
of the Sdkldj&rven Polka, com- 
plete with trumpet obbligato. 

The ladies alone gave one of 
Verdi’s Four Sacred Pieces and 
some delicate, highly unfami- 
liar miniatures. When foe full 
Choir reassembled, it was to 
perform Sibelius's three Raha- 
staxa settings and thus to pro- 
vide the evening's completely 
moving moments. 


Dorati’s Beethoven/Festival Hall 


Anfal Dorati’s Beethoven 
cyde with the- Royal Philhar- 
monic Orchestra finishes to- 
morrow, Wednesday — the day 
of his eightieth birthday — with 
the Emperor Concerto and 
foe Ninth Symphony. In my 
experience, Dorati is by and 

large an uncommonly genial 
Beetooveriiao: urbane, un- 

fdiaisyncratiC, precise, thought- 
fid, A worthy middle-of-the-road 
Interpreter whose performances 
unfold with remarkable smooth- 
ness and consistency, but offer 
few surprises. 

From time to time, though- 
the commanding virtues of 
energy arid clarity to Dorati’s 
conducting take foe centre of 
foe stage (even at 80. his direc- 
tion and bearing still have foe 
vitality of a man many years 
vounger). At Friday's concert 


Dominic Gill 

— the penultimate of the cycle 
— the seventh symphony and 
foe first piano concerto were 
illuminated by a wonderful con- 
ciseness and energy on nearly 
every page. There was nothing 
exceptionally original or sur- 
prising, from the orchestral 
point of view, about either per- 
formance: but Dorati had foe 
RPO, playing at foe very peak 
of their form, on foe tip of his 
baton throughout the evening, 
and he kept (hem there from 
first to last 

The soloist in the concerto 
was Radu Lupu, whose playing 
seems to gain in eaiwi and con- 
fidence with every new season. 
It was a performance of the 
utmost subtlety, delicacy and 
restraint buoyant with good 
humour, exquisitely detailed. I 
loved the first movement's basic 


proposition— confrontation and 
contrast between laconic, almost 
poker-faced delivery and sud- 
den visions melting, irresistible 
lyrical warmth. The finale was 
full of quick sleight of hand, 
not sly but quirky, mixed with 
a joyful radiance that embraced 
every return of the theme. 

It was not an electrifying 
seventh symphony, which Dorati 
conducted, or even one of the 
highest drama; but he brought 
such a bloom to foe PRO’S 
sound, and such fine, easy point- 
ing to foe mesh of instrumental 
voices, that foe experience was 
□ever dull. The final allegro 
was a blaze of energy, not 
frenetic at all as it sometimes 
can be, but large-boned, large- 
scale, driven -with unrelenting 
momentum. 


sairc duet brought mechanical 
complacency from Nadezhda 
Pavlova, though Andris Liepa 
was a brilliant slave at her feet; 
Che big waltz from Leo Sglpkides 
united Tatiana Golikova and 
Mikhail Gabovtch; Spring 
Waters surged Impetuously over 
us with Karina Nudzha caught 
m the stalwart arms of Mikhail 
Sbarkin; the Arab Dance from 
Nutcracker (Hindu in Grigoro- 
rich’s version) is the best reali- 
sation of foe music that 1 know. 


and well done by Yelena Bad* 
dreska and Alexander Vatayev, 
while Mikhail Zivin brought off 
a splendidly controlled and 
heroic account of Solar's varia- 
tion from Bayadere’s Shades 
scene. 

Two items, though, merited 
special attention. In a duet 
from Gorsky's recension of La 
Fille mat gardie the company 
introduced an exceptional young 
(just 20 years old) stale vir- 
tuoso, Vladimir Lyakin, Fine- 

boned, slender, he is a 

“teachers pet “ of an artist, 
cutting every step cleanly, 
blessed with lightness, eleva- 
tion, and that academic purity 
which dancers strive for but 
rarely achieve. In this predict- 
able FtZlg variations he showed 
a buoyancy, a physical sweet- 
ness of manner, that were of 
great charm, and that he is 
capable of much more was seen 
on the next day in The Golden 
Age when, as a sailor, he raced 
over the sla^e like an Olympic 
champion. 

Raymonda’s combination of 
national dance classicised and 
classic dance given a tint of 
nationalism is irresistibly done 
by the Bolfihoy, By Alla Mikhal- 
chenko as an elegant heroine 
(with no vulgar hand-claps in 
her solo); by Andris Liepa (son 
of Maris Liepa) as a powerfully 
virtu osic Jean de Brienne; and 
by a group of soloists to whom 
national dancing is a grand chal- 
lenge and classic dance tbe very 
grain of their art. They speak 
both languages easily, nobly, 
with Agnessa Baliyeva a won- 
derful leader of foe Hungarian 
Dance, and four young lions 
among the men to rejoice In 
every demand of the celebrated 
male quartet. I must note in 
that the ringing account 
of foe score— how essential the 
presence of the Bolshoy's 
orchestra to an understanding 
of the dancers' vigour and musi- 


cal sensitivity — was conducted 
by Alexander Lavreuiuk. Ballet- 
goers remembering that name 

may care to know that on his 
retirement from dancing Lav- 
reniuk took up a conducting 
career and led performances in 
Vienna of sterling vitality and 
musical worth. 

Another rare moment came 
with Lyudmila Semenyaka's 
account of The Dying Siran. 
Beautiful in restraint of means 
and decorum, this dance — 
which some Soviet ballerinas 
have turned into a wrestling 
bout with an unplurked turkey, 
the stage a maelstrom of 
feathers and Sailing limbs — 
acquired again its lyric sim- 
plicity and intensity of poetry. 

The morning ended with the 
second act of Sport acus, boil- 
ing with triumphant slaves, 
rebellion. Roman orgy, and 
that emotional abandon which 
guides movement and mood. 
Yury Vasiuchenko was a sound, 
m-edible Spanacus; Natalya 
Bessmertnova The supreme em- 
bodiment of Phrygia's devotion 
f Bessmertnova is foe perfect 
Grigorovich heroine. never 
more so than as the Rita of 
The Golden Age in which her 
thrillingly expressive physique 
is both witty and lyrically 
pure); and Nina Sesaizorova 
has assumed the guile and 
glamour of Aegina. a role she 
draws with a cutting edge of 
technical prowess. The Crassus. 
Alexey Lazarev. I thought lack- 
ing in the arrogant physical ity 
so necessary for the role. For 
the legions of slaves and the 
Roman beau numde, the 
Bolshoy's interpretations retain 
that vehement energy which 
impels our belief and identifi- 
cation with the drama. Therein 
lies the greatness of the 
Bolshoy style: its passion to 
communicate as well as to 
perform. 


Annie Fischer/Elizabeth Hall 

Andrew Clements 


Mi«g Fischer’s most recent 
visits to London have concen- 
trated upon Beethoven, includ- 
ing a most memorable series 
of concerts . devoted to foe 
composer In 1984. On Sunday 
afternoon, however, Beethoven 
was only the beginning of her 
programme, which thereafter 
took her into the heights of 
foe romantic repertory with 
Schumann’s Kreisleriana and 
Liszt’s B minor Sonata. Her 
virtues- have been hymned per- 
siolently on this page to recent 
years, and on-this- occasion -one 
found them qabtly demon- 
strated to Beethoven’s Op. 27 
no. 1 sonata and then tested 
more combatively in foe works 
that followed. 

The Beethoven was not, in 
tiie tight of what was to follow, 
entirely settled; foe scherzo 
swirled and humped a little, 
only gained its poise when tbe 
slow movement was reached, its 


opening statement underpinned 
with slightly brittle left-hand 
pedals, and foe finale exploded 
with exuberance that seemed 
only just to be confined. 
Kreisleriana then emerged as an 
extrapolation of the same sound 
world, the keyboard coloration 
mellow rather than brightly 
painted foe emphasis on foe 
thematic integration of foe 
work taking precedence over its 
quixotic mood changes. 

Listening to Hiss Fischer at 
her best is as rewarding and 
reassuring as hearing an enor- 
mously sensitive Lieder singer 
at the height of their powers: 
the weight of each phrase is per- 
fectly assessed, its sense and 
direction unfaltering. Every 
element Is fitted exactly into 
place, so that in Kriesleriema 
for instance the structure of 
each number was absolutely 
natural, foe poetic ideas — a 
rapt ending to No 2, eloquently 
savoured low-register harmonies 


in foe fourth— emerging in s 
context that was never artificial 
nor stage-managed. 

The warm tone that spread 
through Schumann brought to 
the Liszt sonata a richness of 
texture which cut across the 
more common conception of the 
work that favours tense, lean 
drama, and stark dynamic con- 
trasts. But Miss Fischer kept the 
tension going unfailingly, 
moulding it into climaxes of 
unabashed grandeur, and 
launched the fugue with pas- 
sage work that seemed to fuel 
itself quite unstoppably. 
Equally eloquent, though, were 
the lyrical passages, the 
delicately spread chords at the 
end of the second section, and 
the dosing bars of the sonata, 
to yield an unusually satisfy- 
ing and comprehensive view to 
a work that so easily encourages 
high-octane brilliance for its 
own sake. 


Crosse’s new trio/Wigmore Hall 


Gordon Crosse’s new Plano 
Trio was commissioned by the 
young, all-female Hartley Trio 
with Arts Council tunas, an; 
premiered on Friday as foe 
centrepiece of a Hartley con- 
cert Crosse has not been much 
in foe public (or even foe 
specialist) ear of late, but foe 
new Trio shows that his recent 
preoccupations are still present 
and alive. 

Its two movements', overtly 
related and In effect con- 
tinuous, extend Crosse’s to 
terest in building music from 
ostmato material, basic phrases 
piled up in different sizes and 
colours. The bell-like pedals 
of foe first movement, and its 
variously repetitive supers true- 


David Murray 

ture, reach back as far as his 
Changes. Bartok, who has sur- 
faced in later Crosse music, 
presides benevolently over foe 
Rondo: added-step rhythms, and 
an earthy drive toward short, 
sharp climaxes. As it proceeds, 
the Rondo echoes more and 
more the modal shapes and 
longer sonorities of foe first 
movement, and comes to rest 
among them. 

The Trio requires a keen feel- 
ing of on-the-spot investigation, 
of experiments conducted with 
alert ears. The Hartley team , 
rose to that loyally; their other 
pieces sounded bland by com- 
parison. as if they were striving 
toward ideally respectable per- 


formances without actually 
listening to each other. In 
Dvorak’s B-flat Trio nothing was 
out of line, but the fraternal 
good cheer of foe music was 
compromised by a stiff, over- 
bearing piano— the strings were 
reduced to the status of wanly 
pleading partners. Balance was 
a tittle better in Beehoven's 
“Archduke n Trio, but no 
passage suggested that the 
Hartley players were anywhere 
near ready to measure the ex- 
pansive scale of the work. Its 
stately drama presupposes a 
kind of grandeur in the main 
gestures; the Hartley version 
was mild, slow-moving and 
terribly ladylike. 
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Opera and Ballet 


PAMS 

hokeffev'B War and Pfceee produced 
by the National Opera from Sofia, 
T3iMtre Des Champs Hystes 
(47234177). 

Lb TmriBXB alternates with Soirie 
Maurice Bejart at the Fans Opera 
Bawd’s LUeure Espagndfr a one- 
act musical Comedy full of Spanish 
rhythm, is completed by PucdnFS 

• Gianni ScfaJcchi, a ono-ect opera full 

- of verve and humour. Opera Com- 
Ique (42980611) 

Sndtal Jabnt choreographed by Udno 

Amagateu. creates a shock with of- 
ten «Hchwhiiig and cruel Images of 
the BUto dance. Theatre de la VHte 
(42742277). 

BRUSSELS 

Cirque BoydesThekteny WWmv 

; ducted by Christoph too Doha 
wfthAflje S2j«. soprano, pisan 

■ LONDON 

Royal Opera, Covent Garden: Bosstafs 
BwmniwmMft, in a coocerf perfor- 
mance conducted by Henry _ Lewis, 
joins the heavily criticised out po- 
tentially rewarding Fliegwide 
Rftffiin de r and foe solid looking re- 
vival of Arabella- in tbe repertory. 
(2401068) 

Enfosb National Opera, Coliseum: 
Reginald Goodall’s last perfor- 

- mances of Parsifal in this run, 
otherwise an evening of dramatic 
disappointments. The Merry Widow' 
ftrwttnup* to draw the crowds, now 


in a revised staging fry Ian Judge, 
while there is a return of Elijah 
aaostnnskys exuberant Bartered 
Bride. (8363262) 

WEST GERMANY 

Berlin, Deutsche Open Katja Kafono- 
wa has Karen Armstrong in the title 
role. Berod Akas SSaunerznann's 
Die Sohlaten. produced by Hans 
Nenenfels, returns. Don Giovanni 
brings Cheryl Studer, Pilar Loren- 
gar, Barbara Vogel and Lenus Carl- 
son together. Macbeth has Thomas 
Fulton *£guest conductor. 

Hamburg. Staatsoper Zar und Zim- 
mennana is r well done repertoire 
performance. Der (fiegende 
Hollander has Sophia Larson and 
Robert Halesleads. This week's 
highlight is Manon Lescaut starring 
Natalia Troitakaja and franco 

flranimHi. 

Frankfort, Opera: Bon Pasqpale has 
fine interpretations by Barbara 
Bonney as Nonna and Bodo 
Sdnranbeck in. the title rale. Dec 
fteischutz, offered tor the last time 
this season, has Walter Raffriner, 
Beatrice Nichoff, Barbara Bonney 
and Manfred Schenk. La Boheme' 
with Yaks Watansbe and Giacomo 
AragaQ is an event of more than 


Munches, Bayerisebe Staatsoper: 
Manon, a Jean Kerre-Ponnelte pro- 
.duetioo, is perfectly cast with Edita 
Guberova and Alberto Cupido. Fi- 
detio features Sabine Hass. Julie 
Kaufmaun, James King and Kurt 
McilL Der Diegende Hollander has 


Robert in the title role be* 

side Astritt Vaxnay and Lisbeth 
Balslevi 

NETHERLANDS 

Amsterdam, Stedt mJwwUur g. Neth- 
erlands Ope ra wit h the Italian sec- 
tion of the CIVIL warS by Philip 
Glass and Robert Wilson, directed 
by Robert Wilson. The Netherlands 

Philharmonic under Lucas Vis, and 
tbe Netherlands fframfr y Choir 
conducted by Siebe Riedstra. 
(2423 II) 

ITALY 

MButo: Teatro Alla Sadi: SEgbfly 
sleepy production of BeSoTs La 
Soxmaxnbola. conducted by Giaaan- 
drea Gavsaseni and directed by the 
film director. Ermanno Ohm. The 
young Ameriom soprano June An- 
daron mates a succes sf ul Scafa de- 
but as Amuia and Patricia Pnoe is a 
splendid Lisa. Susan f j»b» direr 
byFraoroZeffirellLwilhchoreogra. 
Phy by RoseQa Hightower. Michel 
Sasscm »wf the «*«» in- 

cludes Carlo Fracri, Dominique 
Kbalfoqai uwi Jean rai. 

(M9128L 

Rome: Teatro deQDpenc Herodiade 
by Jute Massenet conducted by 
Gianluigi Getroatti and directed by 
Albetto Fatsjni with a cast which in- 
dudes Agnes Baltsa, Montserrat Ca- 
tolte, Jose Carreras and Juan Fobs. 
(46 17 S) 

Trieste: Teatro Coom n al e Giuseppe 
Verdi: Un R«||n in Maschera, direct- 
ed by Alberto Fassini with Adriana 


April 4-10 

MoselH. Stella Silva and Carlo Cos- 
sutta (631948). 

NEW YORK 

MetrapoBfan Opera (Opera House): 
The week features the first seasonal 
performance of Parsifal conducted 
by James Levine with Iconic 
Rysanek and Peter Hofmann, join- 
ing tbe repertory of Don Carlo with 
Mara Zompieri; Aida conducted by 
James Levine with Anna Tomowa- 
Sintov_and Luciano Pavarotti; Sir 
Peter HalTs production of Carmen 
also conducted by James Levine 
with Maria Ewing in the title rote. 
Catherine MaHHano as Micaela and 
Pladdo Domingo as Don Jos6; end 
the last performance of fee season 
of Der Rosenkavafier with Tatiana 
Troyasos. Lincoln Center (3626000) 

Jeffrey BaBeC ANY State Theater): 
The spring season includes two fult 
evening performances. Romeo and 
Jabot and Tbe Taming of tbe. 
Shrew, lour one-act premieres and 
14 repertory favorites i ndu dip g Of- 
fenbach in tbe Umferiftoriri, Forgot- 
tea Laud, and Rodeo. Sods April 20 l 
(870 5570) 

WASHINGTON 

American BaRet Theatre (Opera 
House): National tour inriudes from 
the company repertory Don Qui- 
xote, Romeo and Juliet Giselle and 
The Nutcracker. Ends April 20. Ken- 
nedy Center (254 3T70) 


Saleroom/Antony Thorncroft 

The dealers win again 


Once again taxpayers’ money 
has gone to line the pockets of 
a London dealer, in this case 
Armitage Antiques. This fol- 
lows foe successful purchase by 
the British Museum of foe Port- 
land font, made to gold in 1797 
by Paul Storr to christen off- 
spring of the Dukes of Port- 
land. It will go on view at the 
Museum today. 

Lady Anne Bentinck, 
daughter of the seventh Duke, 
sold tbe font, through Christie's, 
last June, and it was bought by 
Armitage for £980.400, Not sur- 
prisingly foe Minister for foe 
Arts placed a seven-months 
stop on an export Licence for 
this rare and precious object, 
(riving a British museum, or gal- 
lery, (hat amount of time to 
match the auction price. 

Thanks io a £900,000 contri- 
bution from the National Heri- 
tage Memorial Fond foe British 
Museum, which has an excellent 
collection of gold and silver 
objects, has been able to raise 
the money. Bat it has actually 
had to pay £1275,000. the differ- 
ence being the dealer’s profit 
margin; presumably Armitage 
had an overseas buyer who was 
prepared to pay the higher 
price. 

If the Portland family had 
sold the font to foe British 
Museum through a private 
treaty sale the museum might 
have paid less, and foe family 
received more, because of a tax 
advantage. Last year foe 
Government .announced im- 
proved arrangements for the 
acceptance of works of art in 


lieu of tax; important items are 
eligible for calls on foe Public 
Expenditure Reserve, up to an 
estimated, but variable total 
limit of £12m a year. 

These new arrangements have 
just been called upon for the 
first time In foe acquisition for 
foe nation of the papers of the 
Dukes of Portland and of New- 
castle, many of which deal with 
aspects of British foreign policy 
from the 17th to the I9th cen- 
turies. The papers will he 
placed in a public archive. So 
it seems that the Portland 
family have belatedly come 
round to the advantages of pri- 
vate dealings, rather than the 
hit-and-miss experience of an 
auction sale. 

Phillips held an auction of 
Victorian drawings and water- 
colours yesterday, currently one 
of the strongest saleroom 
markets. Tt totalled £143,110, 
with oni; 5 per cent unsold. Top 
price was a pastoral scene of a 
shepherd and his flock by Mylrs 
Burket Foster which beat its 
top estimate at £11,800, to 
Berkeley. A watercolour of an 
elf surrounded by flowers, by 
Eleanor Fortesque • Erickdalc. 
also beat its top forecast at 
£7,000, to Hartnol. 

Six comic drawings by Heath 
Robinson went to Beetles for 
£1,600. They had been recently 
uncovered by a descendant of 
foe artist in store, and affected 
by water staining. One dated 
1017, referring to the construc- 
tion of foe Channel Tunnel, sold 
for £750. 
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First shots in a costly farm war 


Tuesday April 8 1986 


By Andrew Gowers 


US FARMING IN TROUBLE 


Prescription 
for Japan 


MR YASUHIRO NAKASONE, 
the Japanese Prime Minister, 
was yesterday presented with a 
report which, for good or for 
ill, has become one of the 
planks of his country's econo- 
mic diplomacy in the run-up to 
nest month's economic summit 
in Tokyo. It was the work of 
a commission appointed in 
October last year to examine, 
and suggest ways of correcting, 
the structural reasons why 
Japan has such a large trade 
surplus with the rest of the 
world. 

The brief was imaginative. It 
seemed to address a pervasive 
Western hunch — that beyond 
Japanese industrial excellence, 
which the rest of the world has 
to accept, compete with and try 
to enjoy, and beyond simple 
protectionism, which must be 
identified and tackled, there is 
something basic and structural 
about the Japanese economy 
which makes it export-prone 
and import-shy. something in- 
trinsically unfair about Japan 
as a trading partner. 

Unfortunately the brief, and 
the public build-up to its 
results, have backfired. The 
Maekawa Commission took five 
months, 19 meetings and 14 
drafting sessions to produce a 
report; the hard slog of the 
consensus building shows all too 
clearly. The report starts with 
dramatic assertions of Japan's 
need to make a “ historical 
transformation in its traditional 
policies on economic manage- 
ment and in the nation's life- 
style." But the analysis of why 
Japan has been forced into this 
act of self-chastisement is dis- 
appointing. Many of the 
detailed recommendations are 
woolly and old-hat to anyone 
who has followed Japan's 
gradual moves towards 
" liberalisation " over the past 
two years. 

One problem with the report 
is its failure to deal adequately 
with micro-ecenomic reforms. It 
does not mention government 
procurement, one area where 
the Government can very visibly 
promote the cause of imports. 
The commission does not 
examine the possibility that it 
is hard for an outsider to 
become a sub-contractor in 
Japan, nor that the “ keiretsu ” 
system of mutually supporting 
groups of Japanese companies 
is hard to penetrate. It makes 
vague assertions that the distri- 
bution system needs “ stream- 
lining ” but It does not say 
whether or why this system 
might be part of the problem. 

At the macro-economic level 
the commission is more adven- 
turous. It states flatly that the 
Government must remove the 


fiscal encouragement of Japan- 
ese savings — a move we have 
long urged. It says there should 
be tax breaks for house buyers 
and house builders, and that 
there should be a reduction of 
working hours to give the 
Japanese worker less time to 
produce and more time to 
spend. 

But here again the conserva- 
tive pressures at work within 
the commission show through. 
The group accepts that the 
government’s fiscal policy of 
aiming to eliminate the need to 
issue deficit-financing bonds is 
justified. But it does not tell 
the rest of the world why. It 
says, in pure communique- 
speak. that the Government 
should promote agricultural 
policies " befitting an age of 
internationalisation.” But it 
equally asserts that basic farm 
products should he exempt from 
a steady increase In imports. 

Imprimatur 

The Maekawa Report, there- 
fore, fits squarely into the 
series of Japanese reports, 
action packages, emergency 
programmes and the high-level 
discussions that have gone 
before it. The problem of 
Japan's trade imbalance is 
readily admitted, but the solu- 
tions only creep into view both 
because Japan's, industry is so 
intrinsically competitive and 
because a long ingrained poli- 
tical consensus, way of econo- 
mic life and bureaucratic atti- 
tude prove so hard to change. - 

There are two more positive 
points to be made about the 
findings of this commission. The 
internal dissent that has so 
clearly blunted its specific 
recommendations shows what 
vested interests Prime Minister 
Nakasone is up against as he 
tries to make his country aware 
of the responsibilities that tend 
to come with economic success. 
If be can persuade his Cabinet 
to endorse it this report will 
give a political imprimatur to 
some emphatically stated ends, 
even if the means remain vague. 
The report will provide Japan's 
■muting partners with a new 
fulcrum of stated aims on which 
to lever away at practices which 
seemed to belie them. 

Furthermore, the report im- 
plicitly endorses the move to- 
wards a more realistic yen 
exchange rate than has taken 
place since It was commis- 
sioned. A 25 per cent adjust- 
ment in Japan's competitive 
handicap means that its export 
industry is moving into un- 
known waters just as this 
month's report and next 
month's summit pass their judg- 
ments on the results of a cheap 
yen era born of expensive oiL 


Budget handouts 
or tax reform 


IF THE Institute for Fiscal 
Studies is crowing a tittle In 
the wake of Mr Nigel Lawson’s 
third Budget, it can surely be 
forgiven. For many years now, 
the IFS has been putting the 
case for an " expenditure tax " 
with ail the ardour of a Latin 
lover. In 1984, the Chancellor 
rejected its entreaties, arguing 
that such a reform was " wholly 
impracticable and unrealistic” 
even as a long-term goal. Yet 
this year, with the proposed 
introduction of Personal Equity 
Plans, Mr Lawson took a signi- 
ficant, if unadmitted, step in 
this direction. 

The concept of an expendi- 
ture tax is often misunderstood. 
A better title, which is often 
used in the US, is a “con- 
sumed income ” tax. For what 
is being urged by the IFS and 
others is not a sort of super 
value-added tax hut, in effect, 
an income tax with a different 
base and a different set of ex- 
emptions. 

Broadly, the base would con- 
sist of all an individual's cash 
receipts: it would include, for 
example, proceeds from the sale 
of securities as well as wages. 
The crucial point, however, is 
that every form of saving would 
be deductible. Like income 
tax; an expenditure tax would 
be tailored to an individual’s 
circumstances — an appropriate 
personal allowance and rate 
band would ensure that it was 
as progressive as required. 

Distinctions 

An expenditure tax would 
seem to have many advantages. 
Unlike an income tax, it would 
not impose a “ double ” taxa- 
tion on savings: the post-tax 
return on any form of personal 

Investment would be equal to 
the pre-tax return rather than 
artificially depressed. The pres- 
sure on people to consume 
today rather than -save and 
spend tomorrow would thus be 
removed. The Prime Minister 
could promote it as a tax that 
gives the thrifty a fair deal. 

The Inland Revenue could 
welcome it as a means of greatly 
sim plifying the present tax 
code. An expenditure tax would 
provide the rationale for a much 
more logical reform of capital 
taxation than that attempted by 


Mr Lawson in the Budget. For 
year an army of accountants 
and lawyers has made a good 
living drawing fine distinctitons 
between “ capital ” and “ in- 
come.” Under a consumed 
income tax, such distinctions 
would be neither necessary nor 
relevant. 

Capital gains would be taxed 
tike any other receipt — at full 
expenditure tax rates. Capital 
transfers would suffer the same 
fate: gifts made, whether in life 
or on death, would be treated 
as an ordinary form of con- 
sumption. Gifts received would 
he treated like any other receipt 
— taxable unless sav ed. 

At present, as the IFS points 
out, the British tax system is 
falling between two stools. The 
country no longer has a proper 
income tax because special in- 
centives are given for virtually 
every form of saving. Apart 
from Peps, special rules apply 
for saving through: pension 
funds; the Business Expansion 
Scheme; portable pensions; cer- 
tain qualifying life insurance 
policies; and through mortgage 
interest relief for house pur- 
chase, which is sometimes best 
regarded as a type of saving. 

The trouble is that the rules 
for these different media are 
quite different; for most invest- 
ment decisions tax is still as 
important a consideration as 
underlying yield. Worse, the 
ad hoc exemptions and reliefs 
for saving are not balanced, as 
they would be under a proper 
expenditure tax, by a broader 
initial definition of “income.” 

< An expenditure tax would 
not be a panacea :the transition 
would be complex and there 
would doubtless be practical 
drawbacks. But the merits are 
surely such as to deserve 
closer scrutiny by the Govern- 
ment: if the Chancellor is will- 
ing to devote time and re- 
sources to a Green Paper on 
matrimonial taxation, he ought 
to be willing to do the same 
for the structure of the tax 
base. The alternative would 
seem to be an unplanned drift 
towards an expenditure tax 
with Budget handouts taking 
the place of rational reform. 

The danger is that the UK 
would end up with the costs 
but not the benefits of a con* 
sumed income tax 


A FTER YEARS of threaten- 
ing postures, US anxiety 
over its mounting farm 
trade problems have 
finally turned into action. 

Last week's decision by the 
US to raise tariffs and quotas 
against some European farm 
exports in retaliation against 
alleged restrictions on American 
sales in Europe since Spain and 
Portugal joined the community 
was but the latest example. The 
EEC, regarded try almost all US 
agricultural policymakers and 
farmers as the principal sources 
of their woes, responded by 
thrtatening another tit-4or-tat 
retaliation. 

Disputes are also simmering 
about a range of issues from 
wheat export subsidies to meat 
hygiene to citrus tariffs. In such 
cases the -US — as part of its 
“fair trade ” policy— is showing 
mounting reluctance to sur- 
render markets where its posi- 
tion has ■ been weakened as a 
result of distortions introduced 
by trading partners like the 
EEC 

Perhaps more seriously for 
rival agricultural exporters, 
though, the US is embarking 
this year on a fundamental 
change in its overall farm 
policy. Over the next few 
months, under the five-year 
Food Security Act (the “farm 
bill”) passed last December, 
Washington will be making cuts 
of up to 30 per cent in the 
market prices of its key products 
in a bid to recapture lost sales. 
Combined with the recent fall 
in' the dollar, these reductions 
seem all the more dramatic. 
New-season crops are already 
trading at a sizeable discount in 
the futures markets of Chicago. 

The full implications of this 
policy shift are only now 
beginning to dawn on other 
exporters. For the EEC it 
twmtic that the Community 
budget will be stretched further 
than ever in paying higher sub- 
sidies to bridge the gap between 
high EEC grain prices and the 
world level. The Europeans are 
already feeling the cutting edge 
of US export subsidies in the 
Middle East and north African 
markets. 

“I forsee blood on the floor 
for the next year or so. We’re 
in a subsidy war for the short 
and medium term,” says a State 
Department official. 

Exporters like Canada. 
Argentina and Australia fear 
getting caught in the crossfire. 
Brazil faces stiller competition 
for its soya bean sales. And for 
third world producers of rice 
and cotton like Than and and 
Pakistan, the effects will be just 
as serious; the US is giving it- 
self virtually unlimited capacity 
to match their prices. 

The origins of the current 
export drive — and of Washing- 
ton's more aggressive stance • 
over EEC trade barriers — are 
deeply rooted in domestic 
politics.' 

With US agriculture now in 
the fourth year of a worsening 
slump, the Administration is 
pinning almost all its hopes for 
an eventual improvement on a 
revival in export demand. But 
boosting sales in today's glutted 
grain, rice, oilseed and cotton 
markets means only one thing; 
taking sales from other pro- 
ducers. 


Hiram Walker’s 
triumvirate 

Those who know the three men 
who call the shots at Hiram 
Walker Resources are not sur- 
prised that they have apparently 
decided to dismember the ven- 
erable Canadian energy and 
liquor company rather than 
succumb to a takeover bid by 
the Reichmann family, who con- 
trol the Olympia and York real 
estate and resources empire. 

Clifford Hatch, senior, one of 
the patricians of Anglo-Saxon 
Canada, fought off other un- 
welcome corporate suitors dur- 
ing 20 years as Hiram's presi- 
dent and chief executive. Now 
aged 69. he retired two years 
ago but remains the elder states- 
man on Hiram's board of 
directors. 

The Hatch family was largely 
responsible for stitching to- 
gether Hiram Walker after buy- 
ing its first liquor business in 
the early 1920s. 

And the family Units con- 
tinue through Clifford Hatch, 
junior, 43, an aggressive Har- 
vard MBA, who heads Hiram’s 
liquor division. Hiram has pro- 
posed selling its spirits busi- 
ness to Allied -Lyons of Britain 
as part of its efforts to thwart 
the Rei chmann^ 1 bid. 

The third important figure in 


And although the Govern- 
ment is sheltering its own 
farmers from the effects of 
lower world prices with record 
Income support payments, this 
will not prevent thousands more 
of them going out of business 
this year, taking numerous 
banks and farm equipment 
dealers with them. In a year 
when Congress faces mid-term 
polls and 22 Republican senators 
are up for re-election, many of 
them from key farm states, that 
can hardly be a heartening 
prospect for the Administration. 

Today exports are much 
more important to IK agricul- 
ture than they once were. In 
1980, for example, exports made 
up 30 per cent of total US farm 
sales — double, the proportion 
only 10 years previously. Just 
as the farm boom of the 1970s 
was fuelled by high inflation, a 
weak dollar and rising exports, 
so the slump of the 1980s was 
precipitated by a reversal of 
those conditions. Agricultural 
exports peaked at $44bn in the 




fiscal year they were worth 
only $31bn and are likely to be 
lower still in 1885-86. 

This was the picture con- 
fronting Congress as it 
struggled to put together the 
1985 farm bilL The bill's pre- 
decessor, enacted in 1981, 
called for high price supports 
in the expectation of a continu- 
ing rise in world prices and 
demand. Neither materialised. 

In the meantime the Reagan 
administration’s success in 


£ I foresee Mood on 
the floor for the 
next year or so. 
We’re in a subsidy 
war for the short % 
and medium term 


curbing inflation undid the pre- 
vious decade’s helter skelter 
rise in land prices, thus signifi- 
cantly reducing the value of 
farm assets. At the same time, 
the dollar strengthened and, 
coupled -with the high supports 
in the farm bill, opened up a 
price umbrella under which 
producers from other countries 
could expand. 

Against this background the 
1965 farm Act represents a big 
change of emphasis. “ The 
significance of the 1985 farm 
bill was that most producers 
and politicians accepted the 
need to drive prices lower if 
there is over production,” says 
Mr Gene Moos, a leading con- 
gressional staffer on agricultural 
issues. “Before, there was an 
emphasis on trying to hold 
prices by limiting production.” 

Now, while export prices are 
to be lowered sharply, farm 
incomes will be sheltered by a 
heavy programme of govern- 
ment deficiency payments, 
meaning that the bill's com- 
modity programmes 'are esti- 
mated to cost at least $52bn 
over the next three years, 
nearly 50 per cent more than 
the level of the past three 
years (although this is subject 
to cuts under Congress’s 
budget deficit reduction plan). 


In this sense, US farm policy is 
moving closer to.. something 
like the EEC’s practice of two 
tier pricing — one price. actually 
paid to farmers and a signifi- 
cantly lower price for exports. 

What the programme will 
clearly not do is alllenate the 
problems of debt and excess 
capacity which afflicts the farm 
sector. Mr John Schnittker, a 
leading Washington consultant, 
says the new - programme 
“ simply accepts and institu- 
tionalises flrumn^ l 

strains.” 

Although export volume teiU 
pick up from this year, it is not 
expected to rise quickly enough 
to compensate for the drop in 
prices. Hie value of US farm 
sales will thus continue to 
decline in the short to medium 
term. 

Farm bankruptcies and fore- 
closures continue to . gain 
momentum, particularly- in the 
grain and oil seed heartlands of 
the mid-west Many thousands 
of farmers have .already gone 


per cent of the remaining 2.2m 
are widely expected to go into 
liquidation this year. 

The US “farm problem” is 
first and foremost a . debt prob- 
lem. Most of the formers in. 
trouble are those who' geared - 
up for expansion in the late 
1970s and early 1980s. They 
are the medium-sized commer- 
cial farmers who were trying 
to get bigger only to be hit 
by a collapse in demand for 
their produce, a crash in land 
values, and increasing debt ser- 
vice requirements, all at a time 
when they could least afford to 
meet torn. 

The small operators, who 
have alternative sources -of in- 
come; such as factory jobs, and 
little debt — an estimated Urn 
of the 2J2m total — are keeping 
their heads well above water. 
Of the remaining 700.000 — pure 
commercial- farmers - — about 
one-third are believed to be in 
serious or terminal financial 

difficulties. ' 

Aggregate farm debt is esti- 
mated at a staggering |210bn 
— of a similar order to the 
combined foreign debt of Brazil 
and Mexico. But the bulk of 
it (more than 60 per cent) is 
owed by only 19 per cent of 
US formers. 

- The collapse in land values 
has brutally exposed the poor 
underlying quality of many of 
toe loans which bankers fell 
over themselves to extend in 
the 1970s and early 1960s. As 
■toe Comptroller of Currency 
pointed out in a recent sum- 
mary of the situation, “higher 
debt was supported by rising 
land prices -rather than by . 
higher cash flow” 

The boot is now on the other 
foot. Land prices in key parts 
of the mid-west have fallen by 
more than 50 per cent since 
1981 and are expected to drop 
by a flutoer 3-5 per cent in 
the nation as a whole this year. 
As a result, toe scale of bank 
losses and failures has been 
increasing sharply. 

In 1985 toe Farm Credit 
System — the largest overall 
lender to agriculture including 
federal land banks, medium- ; 
term credit Institutions ' and : 
banks tor form co-operatives — •< 
made a net loss of 82.7b n com - 1 
pared with net Income of $373m ; 
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in 1884. 

Provisions for loan losses 
increased even more sharply 
and at the end of last year toe 
FCS classed $5.32bn of its total 
outstanding debt of $66.6m as 
“non accrual” or non-perform- 
ing loans. 

The effect has been a drastic 
erosion of investor confidence 
in toe securities which the FCS 
uses to fund its lending — and 
a sweeping reorganisation of its 
operations, coupled with a pro-: 
mise of treasury assistance, if 
necessary, through a backup 
line of credit.. 

Among the banks with heavy 
exposure to agriculture, toe pic- 
ture is similar; the troubles of 
farming are hastening die con- 
solidation of America’s uniquely 
fragmented* rural, banking net- 
work. Last year 16Z of toe 861 
US national agricultural banks 
reported, losses, compared with 
only 60 in 1888. Of too 30 US 
banks that failed in 1885, 10 
were agricultural. 

For agricultural machinery 
manufacturers and other sup- 
pliers to farmers toe outlook is. 
if- anything, even bleaker. The 
equipment industry has. already 
been through a -traumatic ad- 
justment process as a .result of 
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the sharp drop , in sales' Overton 
last few years; Tameco - took 
over International Harvester's . 
farm machinery division and ln^' 
.tzodztced a sweeping rationalisa- 
tion programme in- late Iftfe 
over the form eqtfipment'bnsK 
ness of toe US company; Altis- 
Cha liners last 'May; Ford 

merged with Nfefr Holland 
. But sales, have fcdpt on falling 
despite heavy discounts 7 offered 
by the= manufacturers and last 
year vsales - volume was more 
-than 50 per cent - below its 1879 
peak. In 1986, Mr Schnittker 
reckons 4t could be down a 
further 15-20 per cent. Distress 
sales of equipment by bankrupt 
farmers will continue to depress 
toe market for new machinery; 
this year milking machinery 
manufacturers like Sweden's 
Alfa-Laval may well join toe 
sufferers as a result of a govern- 
ment programme -giving incen- 
tives to dairy farmers to quit; 

The big question for the 
machinery industry, therefore, . 
is whether it has so far. done 
enough to put,- its. house, in 
order: Judging hy : toe heavy 
overhang of .excess capacity, toe 
answer is almost certainly that 
it has nob . .. 

Mr Emm ett Barker, President 


of. the Farm and Industrial 
Equipment Institute in Chicago, 
-aagfL ^LjceaDy - don’t believe 
that the Food Security Act of 
|885 has aijty potential to im- 
form, outlook 
for: r is3iciature.- Sotq© of our 
emppatifiesi. may-noCtive^tp see 
better days i^ien. they feventu- 
■ ally ■ ■ edme.*- V, - r 

’ PeopJe 'r. ^Hke '• Mr,- « - Djudri 
Amstutz, the free market hawk 
who" -fo ‘ -eutdeMeerehoy JSac 
international ;^airs at .- ‘the-; 

ScS^Stalfc j^riS?^happS^ 

ing in £armi»g a^a 4*bl& ata. 
'long 

which Trill., leave . It much., 
stronger fai ^ the end. Bat tohnka •_ 
to the, programme of incomes 
support guaranteed under, .toe 
ffna) versmm-of.the-neir turn 
legislation written by. Congress . 
rather, than foe;. Twite House, 
that ‘process^ "will be' prolonged 
and unprecedentedly expensive , 
business. Jt: could also prove 
extremely, costly in political 
! terms. ...= • \. ? •■/ 

,As toe EEC and other farm 
exporters are~ beginning to find 
put, .the. ^structural. Shakeout in 
meant to. involve : their ' own 
agriculture - just as much as 
America’s. - _ j .- V'. 



Wr. 


Men and Matters 



“They’ve offered me the box 
and the chance to write my 
own placards” 


toe Hiram triumvirate is Alfred 
(Bud) Downing, 63, the com- 
pany’s chairman and president 
A mild-mannered, self-effacing 
chemical engineer. Downing has 
spent his entire career with toe 
company, including a stint at its 
distillery in Argentina. 

Downing catches the bus to 
work each morning from his 
Toronto apartment. “He has a 
sense of what's right” says one 
Toronto securities analyst re- 
ferring to Downing's efforts to 
secure the best deal for share- 
holders, even at toe expense of 
dismantling toe company. 


Bristol fashion 

Hoare G ovett has finally filled 
the gap left by the departure 
of most of its traded options 
team for rival brokers L Messel 
in December. 

Hoare have “borrowed” toe 
two-man traded options team 
from Westavon Securities, a 
small but innovative fund 
management company based in 
Bristol. 

Hoare is understood to have 
paid a large six figure sum to 
Westavon for the services of 
James Mahon. 35, Westavon’s 
Investment director and a vete- 
ran of the traded options mar- 
ket, and John Knox; 28, who 
joined Westavon from stock- 
brokers Statham. Duff Stoop 
two years ago. Mahon is on a 
one-year contract to Hoare but 
is still employed by Westavon 
while Knox is on the -Hoare pay- 
roll. 

- . For Hoare, which claims to 
account for about Iff per cent 
of traded option volumes, the 
departure of its team, headed 
by Geoffrey Chamberlain, was 
a bitter and expensive blow. . 

It had to withdraw from insti- 
tutional business for a while 
though it maintained a service 
for private clients. It Is now 
rebuilding its options teams and. 
hopes to have numbers up to 


about eight before too long. 

The rapid growth of traded 
option business in recent 
months has prompted an acute 
shortage of people with foe 
right expertise and Hoare 
looked long and bard before 
lighting on the Westavon team. 

Hoare partner, Peter 
Meinertzbagen, says the one- 
year contract is intended to give 
Hoare a let-out if the new team 
does not settle in, but 
Westavon hopes to bang on to 
Mah an, who is still helping to 
manage its £38m of funds 
from Hoare's City office. 

For Westavon this arrange- 
ment gives it much closer deal- 
ing . - contacts and greater 
exposure in the City. ■ 

■ Westavon was one of the first 
fund management groups to see 
toe potential of traded options, 
launching two option linked 
unit trusts in 1982 and 1983. 
Ironically it is winding up its 
gilts and traded options fund 
following the 1984 Finance Act 
which put such funds in an 
unfavourable tax position. 


Trading places 

The' splashing about in the City 
continues to cause ripples on 
distant shores. 

Barclays de Zoete Wedd, 
which last month appointed 
Nicholas Sibley, former manag- 
ing director of Jardine Fleming 
in Hong^Kong, as head of its 
international equities team in 
London, has now netted another 
jardine man in Tokyo. 

• Mike Connors returned from 
holiday in Bali yesterday to 
take over as BZW’s head of 
equity research in Japan. He 
replaces Simon Grove, who 
joined just over a year ago from 
Kleinwort Benson / Grieveson 1 
■Grant Grove, a well-known 
Tokyo character, is a respected 
Japanologist who rejoices in 
regaling visitors' with tales of 


Tokyo’s more exotic social 
customs. Equity research, how- 
ever. was never, considered one 
of bis strengths. He had bdflt 
his reputation on sales, par- 
ticularly gilts. 

" Our main priority now is to 
build a top quality equity 
research team in Tokyo,” a local 
BZW man said yesterday. 

Connors was head of Jardine’s 
equity research and. specialised'; 
in consumer electronics and 
technology. 


Mail orders 

Soviet troops in . East Germany 
are displaying a ■ growing 
interest in the Western way. of 
life: • - 

Each .day Soviet military 
patrols drive through West 
Berlin to exercise their four- 
power rights, mnefa. as the: 
Western allies do in East 
Berlin. “ • I 

Their Lada . car invariably i 
stops at a West Berlin news 
stand where two officers get out 
and buy bundles of Neckermann 
mail order 'catalogues, for the 
folks back home. 

Other Soviet Army vehicles 
with uniformed drivers stop in 
front of a well-known jeans- shop 
near the West Berlin office of 
Aeroflot, the. -Soviet airline. 
Men in civilian -clothes get out 
and buy as many, pairs of jeans 
as they can-uarry.'.-Tbe jeans 
are -ordered 1K by Soviet officers 
for. their .children, who are 
fascinated by - toe West r which 
they glimpse vir- West German 
television programmes in ' East 
Germany. 

Where- the: officers get the 
hard D-Marks for -the purchases 
remains a -mystery unless they 
exchange -East - German marks 
for D-Marks fit foe black market 

rate of flve ;fo..one. ; - 


Double moaning 

“If . having one vwife ,is called 
monogamy,”- (Hampshire , 
teacher' asked A- 12-year-old in 
her class;” .what ^s having two 
wives caUed?"^Tbeboythought 
long find ' carefully .- .before 
answering: v“ Steraog&myJ ’ 


WEST SURREY 
COMPUTERS 

An IBM Authorised . FC ' 
Dealer, specialising in - 
■Micro foAdaihfoanie 
CommunfoMbnis; with ; 
. toe experience to offer 
practical computer - 
solutions to corporate 
users, who want tin .; 
achieve maximum , 
benefit from investment 
and resources. 


. COMPUTER 
. MARKETING' 
AND LEASING 

. Specialists in the 
configuration and 
supply of IBM 3705 an d 

' 3Z25 CflmmMiwrah'fflff 

Controllers; a skilled 
engineering team, 
experienced in planning 
and commissioning data 
commu n ication •/' 
networks throughout 
Corporate environments. 


COMPUTER. 
COMMUNICATION'S 

COMPUTER 
MARKETING 
ASSOCIATES LTD 


TECHNICAL 
SUPPORT O': 
DIVISION : 

A professional team of 
hardware arid software ; 

specialists, offering _• 

■ extensive after-sales - - 
service, training-and 
independent 
maintenance 
agree me nts; direct to the 
customer. - ~ 


DISTRIBUTION 

DIVISION*- 

A major UK Distributor 
of many leading 
communications.. . . •_ 
products, including toe 
IRMA and IRMAX 
families of products/ 

Tempos-Link and the 
Hayes SmartmodemI** 
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BANK PROBLEMS IN THE GULF 

’s bad debtors 

By a Special. Coitesppndeot 



A heavyweight 
sheds pounds 


International uses of sterling.. 


Function 


Private sector 


Official 


Unit of account ‘Trade invoicing 
Means of payment Vehicle currency in 
forex trading 


Currency pegging 
Intervention currency 


Nicholas Colchester 


Store of value 


Denominating loans, 
deposits, bonds 


Reserve currency 


THE " hard times " in the 
Arabian Gulf have brought m 
a confrontation that the region's 
banks always hoped would 
never happen, namely a clash 
between Western banking prac- 
tices and the principles at 
Islam which forbid the receipt 
and payment of interest. 

In the days of uninterrupted 
economic growth the issue of 
bank interest somehow never 
mattered. Borrowers' profits 
were so spectacular that in- 
terest was not a problem. The 
banks, on the other hand, were 
so eager -to jump into the -fray 
that most ignored the- fine print 
from lawyers on loan, documents 
that interest was on enforceable 
in Saudi Arabia. They have 
known for years now the 
courts in Abu Dhabi only accent 
interest calculated on a sample 
interest basis {rather than com- 
pound which is interest on in- 
terest). 

As the Gulf recession- deepens 
and the number of defaults and 
liquidation -cases rises rapidly, 
the imnlications of .these .laws 
are . at last being realised. 

AH over the region, banks 
report that they are being forced 
by clients to submit to negotia- 
tions over the rate they are 
willing- .to pay on their out- 
standing loans. Many in Saudi 
Arabia are refusing to pay any 
Interest at all. More alarming, 
say hankers, is the tendency of 
Gulf customers to .walk out on 
their debts, comfortable in the 
knowledge that the last thing 
the banks want to do is take 
them to court. In many cases. „ 
these customers are known to. 
have funds hidden away abroad, 
and are uawming to bring them 
back. Bankets and borrowers 
both know that even if epurts 
pass judgments, enforcement is 
rarely, if ever, achievable. 

Most foreign bankas sneer 
at their clients’ “new found** 
religious principles -and say 
customers are trying to hide 
behind Islam to avoid paying 
their debts in foil. 

The old fears about interest 
have been r es urr ected fry a case 
currently being heard in the 
Abu Dhabi courts where a bank 
customer ris seeking a -refund 
on the “ illegal ” compound in- 
terest which he has paid on an 
overdraft for the past 17 years. 
The implications ere enormous. 

Many banks are considering 
packing their bags -altogether, 
-while others are cutting their 
presence significantly. They say 
that unless governments in the 
area are willing to implement a 
code of dvfl'Istw winch wSt pro-- 
tect their rights ws- creditors. 


-they -will be increasingly reluc- 
tant tostay.. 

Zn the meantime, many are 
insisting -that new credits are 
written under foreign law and 
backed by *. external, assets. 
Others: say there ape .good 
. names. around w-bowrxecaxd on 
.interest Is impeccable and 
therefore, remain creditworthy. 
The sceptics point out that the 
good name* "of today can over- 
night become the bad. names -of 
tomorrow. - - 

Some countries' in the Gulf 
are better .than ethers. .Oman 

--.and. B a hra i n 1 or example, have 

commercial codes of law which 
present no - . .problems for 
bankers... Kuwait, too. nrai«*»tw<= 
a reasonable law; tout the access 
of foreign banks to the Kuwaiti 
legal system has -not yet -been 
realty tested, and the bank- 
ruptcy laws are not - anyway 
being allowed to apply to th ose 
who lost on the illegal souk-al- 
Manakh stock 'market, who- 
account for most of (he default 
ewes. Tbe Shnnp In Kuwait is so 
severe that few- bank arc will- 
ing to lend to. Kuwaitis anyway. 


But in the Emirates and 
Saudi Arabia, governments have 
reacted to the oil market col- 
lapse by delaying payments to 
local companies. Borrowers in 
both countries are saying they 
tan no longer afford to pay 
their full commitment 
One Abu Dhabi businessman 
explained: *A lot of people 
are looking into their old files 
and feel they have been taken 
for a ride by their banks. They 
simply cannot afford to pay com- 
pound rates of interest now.** 
Banks could not come into the 
Guff and -think they can operate 
as they do to London or Tokyo. 
M They -'have to make conces- 
sions to local culture,” he added. 
Many merchants feel that be- 
cause the banks- prospered -in 
the expansionary days, they, 
like everyone .else, must now 
make “sacrifices." - 
Bankers ate not impressed 
and claim tlutt the rales of the 
game are suddenly being re- 
written. . ? ■ 

An underlying fear of many 
in the area is that .the Gulf 
governments ' may support their 
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nationals, as a cheaper alterna- 
tive to the bad debt corpora- 
tions- suggested recently. Under 
these schemes, special entities 
funded by the state would buy 
up all the bad debt and re- 
schedule borrowers at soft 
rates of interest. 

Bankers in Abu Dhabi say 
that if the current case for a 
refund on interest is allowed to 
go through, there will be a' 
catastrophic halt in new lend- 
ing. It is vital, they say. that 
the soyorumeni issue a decree 
endorsing compound interest. 
But such a move would be pol- 
itically difficult. Already local 
judges feci they have gone too 
far in contradicting the laws of 
Islam. 

In Saudi Arabia, interest is 
forbidden altogether, and the 
courts there — as in Abu Dhabi 
— consider that loan repay- 
ments are of principal, not in- 
terest. In both states, banks 
have found that debts have 
been whittled down to negli- 
gible amounts by order at the 
courts. In some cases where in- 
terest payments have exceeded 
the original loan amount the 
court has ordered the bank to 
repay its customer. Banks in 
Saudi Arabia have hastily set- 
tled out of court with some 
clients who have tried to seek 
refunds. 

Most ftnif governments 
realise the seriousness of the 
problem and the implications 
for future credit Saudi Arabia, 
for example, has tried on see. 
eral occasions to establish com- 
mittees under the Commerce 
Ministry where disputes be- 
tween banks and their clients 
can be adjudicated, out of the 
Sharia law courts. 

Bankers in both Abu Dhabi 
and Riyadh are thinking of 
drawing up blacklists. These 
would consist of names of those 
who renege on debts and in- 
terest and refuse to bring 
money home to pay off outstand- 
ing loans. By agreement with 
the banks, such customers 
would be denied future credit 
facilities by all banks and could 
-serve to embarrass those deb- 
tors with high social profiles. 
(Even h.iflk directors and chair- 
men are not above refusing to 
pay their interest hills.) 

Most analysts believe that no 
matter how much pressure is 
applied on governments by the 
banks, there will be no cbfnges 
hx the legal codes and general 
level of commercial morality 
untQ those companies which do 
pay their debts speak out. In 
the end. they too. will he 
affected by the reputation the 
Gulf private sector is gaining- 


ONE frequently-heard argument 
against the entry of the pound 
sterling into the European 
t Monetary System is that The 
j EMS will find it hard to accom- 
J modal? another heavyweight 
j currency alongside toe D-mark. 
' Quite apart from Britain's oil. 
I <?y the sceptics, sterling's status 
j as a widely used, traded and 
{ held international currency 
means that larger market forces 
wiH work upon lz than those 
challenging the EMS parity of 
the French franc, or the lira or 
the guilder. 

Wbai Is sterling's real status 
today ? The box shows the 
( different functions expected of 
l an international currency. The 
most basic definition, of a heavy- 
weight is that nations use it w 
a store of value by holding it in 
their reserves. Tne IMF figures 
in Tahle 1 show this use of 
; different currencies at the end 
of 1984. 

They suggest that sterling 
is well on the way to having 
the same relationship to the 
D-Mark as other European 
l currencies. Over the last 
I decade its status as a reserve 
J currency has been halved while 

• that of die D-Mark has doubled 
j and that of the yen has come 
1 from nowhere into fourth posi- 
I tion. The decline of the dollar's 

• role is interesting as is the 
j rise • of Ecu. the composite 
I European currency in which 
j the D-Mark has the heaviest 
j weight. 

| These reserve figures are 
j echoed in the use of currencies 
j in the private markets. Tahle 
] 2 gives figures from Salomon 
! Brothers on the dollar value of 
1 the different denominations of 

• international bonds issued in 
1985. 

And one can do a similar 
exercise for the currency dis- 
tribution of international bank 
lending. The figures in Table 3 


show only the foreign currency 
assets of the banks in the indus- 
trial countries, outside each 
bank's country. They exclude 
the large amount of lending 
that goes on between banks 
before the depositor's money 
reaches the non-bank borrower 
abroad. 

Tables 2 and 3 show the 
emergence of the D-mark, the 
Swiss franc, the yen and the 
Ecu as alternatives to the dollar 
as stores of value la interna- 
tional capital market and bank- 
ing transactions. There are 
variations In the pattern with 
the D-mark particularly promi- 
nent as an international bank- 
ing currency and the yen 
apparently held back in banking 


by Japan’s still rather hide- 
bound financial system. 

The pound sterling's showing 
is surprisingly muted when one 
considers the importance o£ 
London as an mtemanonsJ 
financial centre. 

The other ways in which 
international currencies are 
used are harder to quantify. I 
bare, for instance, not been 
able to discover figures for the 
percentage of international 
trade invoiced in different cur- 
rencies. The IMF bureau of 
statistics recently published 
incomplete data of variable, 
though recent, date showing 
how each country's expons and 
imports break down by cur- 
rency. 

I have extracted the degree 
to which each country invoices 
Sts own exports and imports in 
its enm currency — a measure 
which must be influenced by 
the international role of that 
currency. Table i says more 
about the dollar's predominance 
and the low profile of the yen 
than anything else. Sterling 
does not stand out against other 
European currencies, but the 
table shows the relatively high 
proportion of imports tfaat are 
now offered to West Germany 
pr.ee d :n its own currency. 

Another official international 
function for a currency is to 
serve as a base for the exchange 
rate regime of another country. 
Table 5 is based upon research 
by Peter B. Kenen of Princeton 
University for the Group of 
Thirty- 

Sterling is no longer much of 
a yardstick. France preserves a 
striking degree of monetary 
colonialism. Generally, the trend 
in the developing world is to- 
wards baskets of currencies, 
whether official or homegrown. 

Finally, there is the use of 
curr e ncies m foreign exchange 
trading. 

The Bank of England's cur- 
rency trading room feels that 
the following discrete currency 
pairs loom large in foreign ex- 
change trading in descending 
order of importance: the US 
doUar-D-Mark market, followed 
by the sterlmg-D-Mark market. 

That is a global guess at 
trading volume. The trading 
rooms of big commercial banks 
in London say their local order 
is: sterling-doUar, followed by 
dolIar-D-Mark. followed by 
dollar-yen and then sterling-D- 
Mark. 

There is tittle doubt that if 
sterling does have a status today 
greater than the strength of the 
underlying economy, it is in its 
share of foreign exchange trad- 
ing and in the range, trans- 




End 1974 

End 1984 

9 

Official 

USS 

D-Mark 

75.0 

SS 

57.0 

11.0 

Yen 

Sterling 

0 

5.4 

4.8 

2.6 

reserves 

Swiss franc 1.4 
French franc L0 

1.9 

1.0 


Ecu 

0 

11.0 


Other 

11.4 

10.6 


Source. IMF annual reporu. 

& 

International 
bond issues 


Value Sbn 

% 

VS* 

D-Mark 

100.0 

11.2 

60.6 

6-8 

Yes 

Sterling 

12.6 

6.35 

7.6 

3.8 

Swiss franc 14.5 
French franc 1.6 

SB 

1.0 


Eca 

7A 

4.4 


Total 

165.0 


0 

International 


Sept 1985 
value Sbn 

% 

US$ 

D-Mark 

210.9 

48.7 

70A 

16.0 




bank lending 

Sterling 

2J& 

0B 

Swiss franc 14-8 
French frane L8 

4.9 

0B 


Eca 

6.0 

2.0 


Total 

301.2 



Exteraal, foreign currency, 
non-hank assets of banks re- 
porting to the Bank for Inter- 
national Settlements. 


o 

Invoicing of 
trade 


Per cent or exports 

(Invoiced (n own 
currency) 
Exports Imports 
% % 


© 

Exchange rate 
base 


US 

98 

85 

Germany 

S3 

45 

Japan 

29 

3 

UK 

76 

30 

France 

62 

36 


in 1974 

in 1981 

Dollar peggers 

62 

32 

Sterling peggers 9 

1 

FFr peggers 

13 

12 

SDR peggers 

0 

12 

Own basket 



peggers 

0 

36 

Other currencies 1 

3 

Other approaches 14 

22 


Percentage of developing 
countries pegging their 
currencies to different coun- 
tries. 


parency, familiarity and liqui- 
dity of money market and 
bond market investments that 
lie beyond each transaction. 
Sterling is an attractive vehicle 
to those playing the Interna- 
tional currency markets because 


its value is volatile and the 
underlying investments liquid. 
The foreign exchange fraternity 
in the City prefers things 
this way because volume, un- 
certainty and volatility create 
the right conditions for profit. 


facts 


From the Director-General and 
Deputy Chairman, British . 
Iwotgibbe Exports Council 

Sr, — Once again, in deplor- 
ing the decline- in Britain's 
manufacturing base, the critics 
take a side-swipe at British ser- 
vice trades, if only to. assure 
ns that no real salvation can 
possibly be expected from that 
quarter. And once again 
Britain's invisible exporters 
who, apart from North Sea oil; 
are still providing the only sur- 
plus in the balance of payments, 
are dragged into an argument 
which has been none of their 
making. 

The latest to join this knock- 
about debate are Sir Jdb» 
Harvey Jones in Jus TJftnWeby 
Lecture and you in year-leader 
of April 4. Sir John tells us 
with relish that the UK has 
been losing market share in 
services' even faster ..-than in 
manufacturing. You, sir, state:. 
"Contrary to popular behef 
the UK is not that good at ser-j 
vices." . 

Before readers take all thix 
as gospel, could I pose one or 
two ' questions and - remind 
them, and you, of a few facts. 
The decline in market share da 
not in dispute- UK invisible 
earnings as a percentage of 
world invisibles has dropped 
from 12.9 per cent in 1969 to 
&5 per cent in 1983. The ques- 
tion is why; and is it signifi--. 
cant? . 

The decline reflects (i) the 
growth of tourism .world-wide 

(ii) the decline in shipping and 

(iii) a world trend, towards the 
service trades, leading to com- 
petitors in developing mid. de- 
veloped countries alike; But 
has aB this reflected a lack of 
competitiveness in UK services? 
Hardly. Unlike manufacturing 
industry, Britain’s tradeable 
services have. not been, 
penetrated toy imported ser- 
vices; their foreign surplus re- 
mains intact and is growing; 
and, in the prime sectors of 
finance, professions, consul- 
tancy, television and entertain- 
ment they remain world 
leaders. 

■Now a few •encouraging -facts. 
It is possible that at this 
moment (as The Economist has 
noticed, and yon, sir, have not) 
the UK is naming the . largest 
net invisible surplus in the. 
wo rid, a« toe US net surplus 
begins to decline. Germany and 
Japan are still in deficit on in- 
visibles. Britain's surplus on 
transactions was £6bn 
in I9g4, .double that in 198L 
(bonSm accounts tor 25 per 
cent of .all international bank- 
ing transactions; New York 15 
per cent.) In the .categories 

covering net foreign earnings 
from financial services, consul- 
tancies, the professions and 
entertainment, the UK has been 
first in three of the past five 
years (Je, ahead of the .US)-. 

So why so much gloom and 
denigration of Britain's service 
trades? The tradeable services 
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Letters to the Editor 


alone are providing 40 per cent 
of Britain’s jobs, compared with 
26 per cent for manufacturing. 
W. M- Clarke. 

14. Austin Friars, EC2. 

The future 
of steel 

From Mr J. Craig 
: .Sir,— -Mr Bobert Scholey has 
ax long laBt Seen given the final 
responsibility for the future of 
British Steel Corporation 
(BSeL ■ ' He *akies over when 
foreparts suggest that toe year 
to March 31 1986 will show that 
BSC has again become profit- 
able. Mr. .Scholey has lost no 
time in making it clear that a 
-surplus of £200m is essential 
if BSC is to be viable as well 
as profiable. 

- This .target suggests that Ur 
Scholey is still thinking that 
he will only be able to privatise 
the heavy end of the industry 
pa n -suit Such an 
would perpetuate the 
.done to the industry- In the 
wftea- nationalisation reduced 
the sources of steel supply to 
dne and so forced usees to seek 
a second source on the contin- 
ent .nr to Japan. 

-Would Mr Scboley’s task of 
privatising the industry be 
achieved more easily toy split- 
ting ..the present monolithic 
■structure into smaller units 
based on geography? This 
would have the advantage ' of 
harnessing the competitive urge 
of the tribal loyalties of the 
English. Scots and Welsh, 
which, after all, is one of the 
strengths of the British nation. 
Johns. Craig. 

1 BuckUmd Court, 

87 Bdstie Park, NW3. 

Electricity from 
France 

Front Mr D. R OSS 

Sir, — -The defence of 
£lectritit6-de France by Hr 
Maurice Garner (March 29) 
does not deal with the .central, 
point — that EdF supplies us 
with —cheap" electricity only 
if one ignores its massive debt. 
The debt totals more than 
FFr SSOObn and is the equivalent 
of the cost of 20 -reactors. What 
would rim British Government 

say if the Central Electricity 
Generating Board asked for pre- 
ferential rates for loans to build 
20 power stations and what 
would this do to the public- 
sector borrowing requirement? 

Any electricity utility, here 
or in the US, could, with 20 
“free” power stations generat- 
ing perhaps 20.000 megawatts, 
provide “cheap" electricity 


when it was required to charge 
for the fuel alone. It is most 
unfair to contrast the price with 
that paid to the CEGB which 
has slightly more etoieal stan- 
dards of calculating cost It 
even includes a notional figure 
for the' assumed cost of- 
de-commissioning power sta- 
tions while the French do not 
need to incorporate in their 
price the cost of the original 
construction. They are trading 
in the red with Government 
complicity. We are not Their 
electricity is ' truly being 
damped on . us. 

David Ross. 

55 Buskin Park House, 
Champion HHL SE5. 

Disciplined 

accountants 

From the Under Secretary, 
Chartered Association of 
Certified Accountants . 

Sir. — I am writing in connec- 
tion with the article on accoun- 
tants by Ian Hamilton Fazey 
in your supplement on small 
businesses of April I. 

At one point Mr Fazey quotes 
Brian Jenkins, president of the 
Institute of Chartered Accoun- 
tants In' England and Wales 
-(ICAEW), as .arguing that. 
When small businesses are try- 
ing to find the right accountant, 
~* a a chartered one is best because 
other types of accountants are 
not subject to the institute's 
professional codes and discip- 
linary procedures." The impli- 
cation of this — which is, TO say 
the least, unfortunate — is that 

the professional codes and dis- 
ciplinary arrangements of the 
other chartered accountancy 

bodies are of a less than ade- 
quate standard. As Mr Jenkins 
must certainly appreciate, and 
X- would have hoped that Mr 
Hamilton Fazey would also have 
done, the association's codes of 
conduct and competence and 
disciplinary procedures are 
every bit as rigorous and com- 
prehensive as those of the 
-English institute. Furthermore, 
toe En g li s h institute and the 
association, together with the 
Scots Institute, operate a joint 
disciplinary scheme for cases 
involving the public interest. 
So although Messrs Jenkins and 
Hamilton Fazey are strictly 
correct in stating that accoun- 
tants who are not members of 
the English institute are not 
subject to that institute's rules 
and regulations, the implication 
that only that institute's require- 
ments stand up to real scrutiny 
is regrettable. 

The association does, how- 
ever, of course, fully endorse 
Mr Jenkins's advice that small 


Businesses SshotfEl ignore “the 
unqualified ones who call them- 
selves accountants." 

(M!rs) Anthea L. Rose. 

29 Lincoln’s Inn Fields, WC2. 

Equal rights 
of audience 

From Mr M. Sternberg. 

Sir.-— Your legal correspon- 
dent's indiscriminate attack on 
the Lord Chancellor (“Pay pro- 
ductivity and the Bar,” March 
27) contains many inaccuracies. 
One series of assumptions 
simply cannot go unanswered. 
The suggestion that is made 
concerning practice in family 
law cases is this: the Bar does 
not want a united family court 
because, "it would lead inevit- 
ably to equal right of audience 
for solicitors and barristers, 
something the Bar does not 
want . . . the Lord Chancellor 

shields toe Bar families and 

children at risk - should 
complain.” 

The suggestion is patently 
false. Solicitors have had rights 
of audience in the county 
courts, where the majority of 
family cases are heard, for over 
a century. Solicitors have had 
rights of audience in 98 per 
cent of high court cases since 
the 1940s. This is because 98 
per -cent of high court family 
work is heard in chambers. 
Solicitors cannot appear in de- 
fended divorces (about 50 a 
year) or application to commit 
to prison for contempt (not 
many more). Many members of 
toe Bar do not want a unified 
family court but it is both 
unjust and untrue to suggest 
that the Lord Chancellor shields 
a restricted right of audience, 
where none exists, and that 
thereby families and children 
are at risk. What would be more 
instructive would be to consider 
why it is that the Bar conducts 
almost all the heavy family law 
cases when virtually equal 
rights of audience exist already. 
Michael V. Sternberg. 

3 Dr Johnson 's Buildings, 
Temple EC4. 


Literacy and 


numeracy 

From Mrs A. Bailey. 

Sir, — As an adult basic educa- 
tion tutor for some years, I note 
with dismay an increasing num 
ber of teenagers arriving at my 
classes barely literate and 
almost totally innumerate. 

1 would suggest the introduc- 
tion of a compulsory literacy 
and numeracy examination for 
school-leavers. This would have 
to be passed before a pupil was 
allowed to leave schooL 

1 feel sure this would con- 
centrate, most constructively, 
the minds of less enthusiastic 
secondary school students and 
might prove an effective wea- 
pon for the educational estab- 
lishment to its constant efforts 
ro improve both academic 
achievement and classroom be- 
haviour. 

(Mrs) Alison V. J. Bailey. 

Cliff House, 

Uancarfon. 

Barry, S. Clam.. 
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Offering overseas buyers goods priced in their own 


• overseas 

buyers of.the nsk and expense in meeting sterling 
payments are seen by many successful exporters as an 
integral part of product packaging and a must if they are 
to gain a wider share of foreign markets. 


The F5A is equally attractive to larger companies with 
their own treasury function and to those who are put off 
foreign currency selling by concern at the mystique, risk 
and costs bivoKrecL 

The FSAis complementary to the EXFINCO service 
which provides cash on shipmentof 100% of the credit 



FXFiNCO 


support short-term exporters in achieving increased, 
secure and fully profitable sales. 

EXFINCO-helping British exporters to really compete. 

~~1 


THE EXPORT FINANCE COMPANY LIMITED f 
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| To: The Export Finance Company Limited 

( Exfinco House, Sanford Street, Swindon 5N 1 1QO. 
Please send me full details of the EXFINCO service. 
Name 


Head Office; Exfinco House. SanfordSttMCSwindonS-JI 1QQ- 
T61: (0793) 616333.1riejt 444344. 

London Office: Plantation House. 5-8 Minting Lane, London EC3M 3DX. 
Tet (011 626 9631. Telex: 444 J44. 

Manchester Office Sunlight House. Quay Street, Manchester M3 3LD. 
Tel: 061 -634 9S3Z.Teiex: 444344. 
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Cheaper oil adds to Gorbachev’s problems, writes David Buchan 


Soviet reforms under pressure 


THE BIG new squeeze on Soviet 
dollar earnings from energy may 
not only lead to a 25 to 33 per cent 
cut in the Soviet Union's annual 
S32bn to S33bn hard currency im- 
ports, as the Soviet Trade Minister 
conceded last week. It also puts Mr 
Mikhail Gorbachev's vaunted eco- 
nomic reforms under new and con- 
tradictory pressures. 

It gives, oo the one hand, urgency 
' to the oft-voiced need for Soviet ex- 
ports to become more competitive 
in relatively price-stable manu- 
factured goods and less reliant on 
the vagaries of volatile world com- 
modity markets. On the other hand, 
it is likely to make harder the cur- 
rent modest attempts to decentra- 
lise the organisation of trade and 
access to everscarcer hard curren- 
cy. 

It would be simplistic Lo link the 
degree of Soviet interest in econom- 
ic reform too directly to movements 
in the world oil price. Officials 
rightly point out, that trade plays a 
relatively small part in their mega- 
economy, and less than half that 
trade is conducted in hard currency. 

But it is striking that from 1973 to 
1984 - when, according to a new 
United Nations report, oil and gas 
receipts accounted for S19.1bn of 
the total S22.1bn increase in Soviet 
exports to the West - the Soviet 
Union made no serious effort at 
economic reform. That was last at- 
tempted in the "oil-poor" 1900s. 

Significantly, it is to the 1965 Ko- 
sygin reforms that Mr Gorbachev 
has reached back for some of his 
"new" ideas. For instance, the new- 
ly announced freedom for state 
farms to sell their above-target pro- 
duction as they wish restates a 
right that has existed on paper 
since 1965. The problem has been, 
according to specialists at the Mos- 
cow Economics Institute, that the 
authorities have generally pressed 
farms to sell all their produce to the 
state, rather than on to the private 
markets. 

Another echo of the 1965 reforms 
comes in Mr Gorbachev's call for 


S. African 
blacks 
threaten 
boycott 


By Anthony Robinson 
in Johannesburg 

SOUTH AFRICAN black activists 
yesterday threatened “an immedi- 
ate and total consumer boycott and 
mass stayoways" If the Govern- 
ment took any action against Mrs 
Winnie Mandela, the anti-apartheid 
leader, following her weekend call 
to blacks to dismantle apartheid 
themselves. 

The warning of popular protests, 
first in the industrialised Vaal tri- 
angle and then possibly nationwide, 
was issued by the Release Mandela 
Campaign which has long been lob- 
bying for the release of Mr Nelson 
Mandela, Mrs Mandela's husband, 
and other imprisoned leaders of the 
banned African National Congress. 

Mrs Mandela, who bas lived un- 
der various banning orders with on- 
ly brief intervals since 1962, had tbe 
restrictions banning her from living 
in her Soweto home revoked last 
week in the wake of a Bloemfontein 
Appeal Court ruling in mid-March. 
This led to the repeal of a banning 
order on 16 anti-apartheid activists. 

Yesterday a ministry spokesman 
confirmed that although some of 
the restrictions on Mrs Mandela 
had been lifted she was still legally 
a restricted person who could not 
be quoted. But this view has been 
ignored by lawyers acting for local 
newspapers who have gone ahead 
with the publication of lengthy in- 
terviews in which Mrs Mandela has 
called for mandatory sanctions, re- 
jected the Government's “refor- 
mist” strategy and called on blacks 
to dismantle apartheid themselves. 

The ministry spokesman said the 
whole situation was in a state of 
□ux as the minister was urgently 
reviewing the whole banning proce- 
dure. The newspapers are not ex- 
pected to be prosecuted for pub- 
lishing Mrs Mandela's words, but 
tbe latest statement by the Release 
Mandela Campaign is seen as an at- 
tempt to prevent the minister com- 
ing up with a new and tougher set 
of rules, which could by-pass recent 
court judgements and impose even 
stricter rules on banned people. 

Meanwhile, a fierce row has bro- 
ken out between President P. W. 
Botha and Chief Gatshd Buthelezi. 
Chief Minister of Kwazulu who is 
one of the main architects of the 
“Kwanatal Indaba" which is meet- 
ing in Durban to produce a single, 
multi racial legislature for the 
province. 

Speaking in the Kwazulu Nation- 
al Assembly in Ulundi. Chief Buthe- 
lezi accused the President of “bury- 
ing his head in the sand" and deny- 
ing that apartheid was the root 
cause of the evils of South Africa. 

Chief Butheleri concluded: “I 
might soon have to tell the world 
that Mr Botha is snuffing out the 
small flame of hope which burns in 
black breasts." 


better price formation and whole- 
sale trade between enterprises. Mr 
Gorbachev has only taken small 
new steps here. He has said region- 
al authorities will now fix fruit and 
vegetable prices in state shops, but 
that still leaves the bureaucrats and 
computers in Moscow trying to set 
anywhere between 12m and 20m 
wholesale and retail prices. 

Tight allocation of components, 
and producer and intermediate 
goods, even more than of finished 
products, is one of the Soviet econo- 
my's roost distinctive characteris- 
tics and problems. 

Mr Gorbachev has made a start 
in merging the 60 or so industrial 


So even m agriculture, 1&&6-90 out- 
put is supposed to grow by an aver- 
age 2.7 per cent a year, or more 
than double the 1981-85 perfor- 
mance, with 250m-tonne harvests 
by 1990. 

But a 50 per cent price bonus will 
be paid for any production (of grain 


and other major staples) which is 
above the average production in 


above the average production in 
1981-85, regardless of whether out- 
put reaches the higher 1986-90 tar- 
gets. Thus, incentives will be realis- 
tically tied to past production rather 
than increasingly pie-in-the-sky 
targets. 

It is unclear whether this effec- 
tive downgrading of targets might 


The biggest gap between Soviet target and reality is in agriculture, so 
much so that Moscow ceased publishing grain harvest figures in 1980. 


branch ministries whose chief job is 
rationing factories’ inputs and out- 
puts. He has amalgamated minis- 
tries in the agriculture, energy and 
machine tool sectors. But this is 
still a long way from the logical end 
of one single industry ministry as 
now exists, for instance, in 
Hungary. 

But Mr Gorbachev also bas some 
reform ideas of his own, which, if 
successful, would boost agriculture 
and so stem the hard currency 
drain of grain imports, and also 
would improve the chances of So- 
viet manufactured goods on world 
markets. 

• The biggest gap between target 
and reality is in agriculture, so 
much so that Moscow ceased pub- 
lishing grain harvest figures in 
1980. Western experts believe the 
1981-85 harvests averaged 183m 
tonnes a year, far below the annual 
average target of 239m tonnes. 

Mr Anatoly Khorokhorm, a se- 
nior planner at the state agricultur- 
al committee, explains that no one 
wanted to lower the overall targets. 
Generally, targets must be seen to 
rise to demonstrate inexorable 
progress along the Leninist path. 


spread further, or be restricted to 
agriculture, the one area of the 
economy where targets had come to 
bear no relation to reality. 


• A refinement of this downgrad- 
ing of targets is the new freedom 
for state and collective farms to dis- 
pose as they wish of 30 per cent of 
their targeted output in fruit and 
vegetables. Mr Gorbachev cited as 
precedent for this Lenin's 1921 
prodnalog . or food tax. 

Talk of a "tax” might sound oner- 
ous to Western ears, but the 1921 
tax in fact replaced outright food 
confiscation during the civil war, re- 
vived private fanning and has. for 
Soviet citizens today, connotations 
of the semi-market, mixed owner- 
ship economy that existed in the 
Soviet Union in 1921-28. 

However, this new flexibility giv- 
ing state producers access to pri- 
vate markets, and vice versa, is 
significantly limited to fruit and 
vegetables, of which a third is in 
any case grown on private house- 
hold plots. So the ideological impli- 
cations are limited. 


• The Andropov experiment, start- 
ed in 1984, is to cover half of ail So- 


viet industry by tbe end of this year 
and all of it by tbe end of 1987. Pro- 
fessor Valentin Kashin and his col- 
leagues at the Moscow Economics 
Institute report mixed results for 
the new system which ties company 
profits to actual sales and contract 
fulfilment, rather than mere output, 
and gives workers more say in dis- 
posing of those profits. 

Labour productivity rose, with 
five out of 26 industrial sectors re- 
porting a 0.7 per cent cut in the 
number of their workers and the re- 
maining 21 sectors showing no in- 
crease in the workforce. There was, 
however, little improvement in the 
rate of technical innovation, the 
economists say. 

Mr Gorbachev is pushing reform 
farther at two showcase plants, the 
Fiat-designed Volga car plant at 
Togliatti and the Frunze machine 
tool enterprise at Sumy, Even un- 
der the Andropov experiment, en- 
terprises can keep no more than 40 
per cent of their profit (the rest go- 
ing to the state budget and branch 
ministry) and none of their hard 
currency earnings. 

The Togliatti plant now keeps 
47.5 per cent of its profit, and can 
retain 40 per cent of its consider- 
able foreign exchange earnings (it 
turns out 660,000 cars a year, many 
of them Ladas for sale in the West). 

Sumy, says Professor Kashin, 
will soon be able to keep up to 60 
per cent of profit, but only on tbe 
understanding that it finances afl 
imports from its 40 per cent foreign 
exchange retention fund. 

The overall aim is to make the 
Soviet export profile less like that 
of a developing country dependent 
on see-sawing commodity prices. A 
greater share of exports in the form 
of Lada cars and Sumy machine 
tools would lend stability to hard 
currency revenues. But, if hard cur- 
rency revenues really dry up this 
year, it is hard to see the Moscow 
authorities allowing any other com- 
panies to hold on to hard currency 
earnings. 


Renault ‘needs more state aid 9 


Continued from Page 1 


bad for Renault However, there 
were now tentative signs of a recov- 
ery of the French domestic car mar- 
ket and Renault is still hoping to 
see the French market recover to 
the 1.88ra level this year. 

The French car group is banking 
heavily on the launch of its new R- 
21 medium range car which has so 
far sold above the company’s target 
on the French market with 38,000 
sales since the launch at the end of 
February against a target of about 
28,000 cars. Mr Besse said he hoped 
to see Renault gain a 30.5 per cent 
of the domestic private car market 
this year and 32.5 per cent of the 
market for cars and light vans. 

He added that the weekend de- 
valuation of the French franc 
should help foreign sales, especially 
in West Germany, although he em- 
phasised the need for tbe devalua- 
tion to be matched by a decline in 
French interest rates. He also 
called for a reduction in France's 33 
per cent rate of value added tax to 
help the recovery of domestic car 
sales. 

Despite the huge losses last year 
and the worsening of the deficit of 
Renault's car division which lost 
nearly FFr 11 bn last year against a 
deficit of FFr 9.8bn in 1984, Mr 
Besse listed a series of actions 
which should start bearing fruit in 
this year's performance. 


These measures include a 25 per 
cent reduction in Renault's French 
workforce over a 214-year period 
which has already helped to im- 
prove productivity. Productivity last 
year rose from 10.8 cars to about 12 
cars per worker a year. Renault has 
also restructured its dealer network, 
in France. 

But Mr Besse acknowledged that 
Renault continues to be burdened 
by buge debts and specific prob- 
lems in certain foreign subsidiaries 
like Mexico, which alone forced the 
company to make loss provisions of 
more than FFr lbn last year. 

Mr Besse said the task of return- 
ing a group like Renault to profit 
was similar to turning around an oil 
tanker. Although Mr Besse hopes to 
see Renault start to break even by 
the second half of next year and re- 
turn to profit in 1988, be did not 
disguise yesterday the difficulty of 
his job. 

Asked if be feared that Renault 
faced the same fate as BL, the 
state-owned British group which 
faces possible splitting up and sale 
to the private sector, Mr Besse re- 
plied that be was doing all that was 
possible to push his group out of its 
current depression. But he added 
he would never say he would be 
able to cure Renault of its 
problems. 

Mr Besse was also asked if there 


EMS paves way for rate cuts 


Continued from Page 1 

day to 8Vt per cent from 8% per cent 
before the weekend. The Bank of 
France is not due to review its in- 
tervention rate - the leading money 
market rate - until next Tuesday. 

Belgium's National Bank said it 
saw the realignment as allowing 
Belgian interest rates to return to a 
more normal level after their rise in 
December when the Belgian franc 
came under pressure on foreign 
exchanges. 

The bank cut its short-term Trea- 
sury bills rate to 9 per cent from 


9.75 per cent before the weekend, 
and reduced its base lending rate, 
the bank rate, by half a percentage 
point to 9.25 per cent 

Unlike the other devalued curren- 
cies the Belgian franc moved yes- 
terday into the lower half of its per- 
mitted band. It closed in London at 
BFr 20-389 to the D-Mark, com- 
pared to an official intervention 
floor of BFr 20.89. 

Tbe Belgian franc was officially 
revalued by 1 per cent against its 
central rate, but it was effectively 


devalued by nearly 2 per emit 
against the D-Mark through the 
German currency’s 3 per cent reval- 
uation. 

Mr Geoffrey Dennis, of stockbro- 
kers James Cape! & Co, said the 
Belgian franc looks little more 
healthy now than before the re- 
alignment. 

"Belgium made an application to 
join tbe hard currency dub, but fol- 
lowed it np with an interest rate cut 
and dropped to the bottom of tbe 
exchange rate system,” be said. 


Japanese 
report sets 
goal of 


economic 


harmony 


was any truth in rumours of his 
possible resignation. He denied 
these suggestions categorically and 
added jokingly that he wished in 
advance good luck to his successor. 

Mr Besse was put in charge of 
Renault by the former Socialist 
Government at the end of January 
1985 to mastermind the recovery of 
the troubled state group after his 
success in returning the loss- 
making state Fecbiney aluminium 
group to profit. 

His main action bas been to seek 
to cut losses by recentring Renault 
on its core car business, shedding a 
number of diversified operations, 
reducing tbe workforce arid improv- 
ing productivity, and seeking to 
lower tiie group’s car production 
break even point to \2m cars a year 
from more than 2m in 1984. Mr 
Besse said yesterday that he would 
only be in a position to comment on 
Renault's 1988 financial outlook in 
June and that any forecasts for tins 
year were at present premature. 

Renter reports from Detroit: 
American Motors (AMC), controlled 
by Renault, said it would lay off for 
an indefinite period 750 workers at 
its Jeep assembly plant in Toledo, 
Ohio, more than 10 per cent of the 
plant's workforce. General Motors 
last week said it would lay off more 
than 4,700 workers at plants in four 
states- 


By Jurek Martin in Tokyo 

; JAPAN HAS been urged to set it- 
self a medium-term national policy 
goal to reduce its current account 
surplus "to one consistent with in- 
ternational harmony” by a special 
advisory group set up last October 
by Mr Yasubiro Nakasone, the 
Prime Minister. 

The group says that to achieve 
the recommended goal Japan 
should stimulate domestic demand, 
change some internal economic 
structures, further liberalise its fi- 
nancial and capital markets and, 
through tax reform, encourage a 
propensity among the Japanese to 
spend, not save. 

These broad recommendations 
were compiled by a committee of 17 
establishment figures from govern- 
ment and industry under tbe chair- 
manship of Mr Haruo Maekawa, 
the previous governor of the Bank 
of Japan. 

Mr Maekawa said at a press con- 
ference yesterday that this was the 
first report to address what he de- 
scribed as “tbe intrinsic export- 
oriented nature” of the Japanese 
economy as a whole rather than 
from sectoral standpoints. 

However, the report contains 
little that has not already become 
common currency in the long-run- 
ning debate over Japan's trading 
successes. For the most part, it pre- 
scribes no detailed policy remedies 
and very few numerical targets. 

This may disappoint Japan’s trad- 
ing partners who had been led to 
expect that tbe Maekawa group's 
finding s would be a seminal influ- 
ence on Japanese policymaking. 
The report itself is to be presented 
to Mr Nakasone today, at the same 
time as the announcement of some 
new economic stimulus measures. 

Greater foreign critical attention 
is more likely to be focused on the 
brusque dismissal yesterday by Mr 
Shintoro Abe, the Foreign Minister, 
of European demands that Japan 
set quantifiable targets for manu- 
factured imports. 

Mr Abe' told a group of visiting 
European journalists: "Because we 
are a free market economy and a 
free trading nation, it is difficult to 
come up with numbers." Japan has 
been cool to this EEC approach 
since it was first raised last au- 
tumn. 

In one of its few specific refer- 
ences, the Maekawa report does 
suggest that the domestic coal min- 
ing industry, which it cites as a clas- 
sic case of a non-competitive sector, 
be reorganised, with vastly reduced 
output, so as to make possible more 
imports of coaL 

But Mr Maekawa shied away 
from suggestions that this was a 
radical departure from existing 
practice by pointing out that Japan 
already had on its books industrial 
restructuring laws covering some 
26 depressed industries, such as al- 
uminium. 

Other generalised recommenda- 
tions include more foreign aid:; 
more Japanese investment over- 
seas to promote a more equitable 
international division of labour; a ] 
new multilateral trade round with 
further reductions in Japanese tar- ; 
iffs and other barriers; stable ex- J 
change rates; a flexible monetary 
policy; import promotion drives; a 
crackdown on counterfeiting and a 
shorter working week. 

The group even suggested that 
tbe widely-divided and little-used 
nffiw» of trade o mbudsman be 
strengthened to deal with foreign 
complaints. 

Other issues of controversy such 
as the Japanese retail distribution 
systems, the interlocking web of 
Japanese corporate groups, and the 
Japanese Government procurement 
policies, were either not mentioned 
at all or given only the most fleet- 
ing, indirect reference. 

Armed with this report and the 
sew economic measures to be an- 
nounced today, Mr Nakasone ; 
leaves at the weekend for Washing- 
ton to fay to persuade the Reagan 
Administration that Japan is play- 
ing a full role in international 
economics. 
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BSN profits rise 5.6% 
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BY DAVID HOUSEGO IN PARIS 


C43oud* (WTriab F-far Fb-Foo H-HaB Main 
S-Spo 9-Slot Sn-Smw T-Dudcr 


BSN, FRANCE'S largest food and 
drinks group, which is currently the 
subject of takeover rumours, an- 
nounced a modest 5.6 per cent in- 
crease in net consolidated profits 
last year to FFr 798m (S105m). 

The disappointing result was in 
line with market expectations and 
follows a substantial fall in profits 
during the first half. 

BSN, which recently announced 
it had acquired a substantial minor- 
ity stake- believed to be over 20 per 
cent - in Generate Biscuit, France's 
main biscuit manufacturer, has it- 
self been a victim of a raid on its 
shares. Two large international 
food groups are believed to be com- 
peting In buying up BSN shares, 
though neither has so far reached 


the 10 per cent mark at which a dec- 
laration is compulsory. 

The 5.6 per cent increase in prof- 
its last year was on the basis of a 
42 per cent increase in turnover to 
FF 28.4bn. 

Profits fen most substantially in 
the group's beer and packaging div- 
ision and rose most in the dried 
foods division on which the group is 
concentrating expansion. 

• Chsdit Industriel et Commercial 
[ClCj, the large French commercial 
bank, stepped up net consolidated 
profits to FFr 849m (SllDm) last 
year, more than double tbe FFr 
399m for 1984, CIC recently issued 
non-voting shares, giving private 
shareholders a stake for the first 
time since nationalisation in 1982. 
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The Chancellor of the Exche- 
quer’s personal equity plans may 
eventually discourage private inves- 
tors from cashing in their profits; as 
soon as they enter a new tax year 
but, for the moment, the opportuni- 
ty to defer capital gains is simply 
too tempting. So it scarcely needed 
Friday’s fall on Wall Street to per 1 
suade tax-paying individuals that-' 
I profits are there to be taken. 


Whatever anybody else might 
think about the dizzy rise of the Mi- 
lan stock market. Fiat seems to 
have no lack of confidence in it re-, 
silience and appetite for quality pa- 
per. The L1125bn rights issue an- 
nounced at tbe weekend is larger, 
in terms of relative capitalisation, 
than any secondary issue the Lon- 
don market has been offered- Or 
perhaps, when the price at flat’s 
own ordinary shares has doubled 
since January, it. would have been 
criminal not to ask shareholders to 
finance a portion of the capital ex- 
penditure that would justify their 
namings expectations, even at the 
cost of about 10 per cent off the 
share price. 

Haring more than discounted the 
l effect of falling oil prices on Fiats 
vehicle sales ami, rather less plausi- 
bly. of lower Italian interest rates 
I on its debt service later in the year, 
the market has been keenly expecfc. 
ing news on the sale of Libya's 15 
i per cent stake. 

All sorts of patriotic US corpora- 
tions are apparently ready to help 
buy the good Colonel out of Italian 
industry. 

However, the placing of some 
S2bn in Fiat equity is not quite the 
work of a moment even if the 
Agnelli family bedding company 
sold on its non-voting rights to pick 
up a bit of It Why the Libyans 
should want to dispose of such a 
marvellous countercyclical invest- 
ment is anybody's guess. 

As it is, shareholders are being 
asked to fijianr* only a tenth or so 
of the cost equipping a plant for the 
successor ran ge to the 'Btrada. "In 
the pwmtinift interest savings of 
about L130bn will mitigate the 
garnjngs dilution this year, leaving 
Fiat on the negligible price/eam- 
ings multiple of under 20. • 



The weatherman hit UK profits, 
foreign exchange dealers knocked 
overseas profits, and the bankers 
took mare in interest But the In- 
land Revenue saved the day by giv- 
ing hank, jp effect, about £4Hm and 
so allqwirig a small increase in post- 
tax profits despite the 21 per cart- 
fall at the pre-tax level to £21.8 m. 
This benefit seems to derive from 
the ACT shelter provided by the UK 
warning s of John Carr (Doncaster) 
the timb er company, bought for 
£65m in cash and shares during 
1985. This will be a non-recurring 
plus though/andas a. result the re- 
bound in pre-tax profits expected' 
this year, with the bulls looking for 
£30m or even more, will do nothing 
for aar p w y : if the tax charge turns 
otrtata-nbrinal'35percent/ 
Rugby Is still pursuing its arm of 
r educing dependence on the .UK ce- 
ment market' In. 10S5.it' achieved 
that the wrong way, with cement- 
profits felting to about half the total 
before redimdanitycostsLThHryeaf 
will give a better indication of ce- 
ments importance in the -group as 
the other parts have a more norma! 
year, and John Carr chips in a foU 
12 -TOcnths. Bhgby’s shares, in part 
buoyed fry bid speculation, are still 
ratal high, enough on a prospective 
pfe of 13 et 17%), down 8p yester- 
day, to -allow name paper acquisi- 
tions, . . \"t • -V 


tbe franc to its new ceiling.;Tbe D- 
Mark received official support-for 
most at the day but still finished em " 
its floor. ’ - 

A 5,8 per cent' devaluation makes 
good only about half the kiss' of 
competitiveness the franc has sas^; ■ 
against the. IVMarfc sitte : 
1983 tort, with the theory of ecormto: 
ic convergence for one raeiyfajg 
practical support from the two gov- 
ernments, that is unlikely to bother . 
the foreign exchange market* 

Of more immediate ' cancertr r is . • 
the possible change in interest rate . . 
differentials within -the system. . _ 
Yesterday's fell in franc '• period" 
rates- may have reftecfa&'.Bqtiting- 
more than a return to business as - 
usual- but the' weekend reshuffle ‘ 
should permit a ' modest induction 
in rates for the" softer. cfacrencfes, 
notably the franc and the llra^V 
■Thai would leave tire, coy^pfstitfr - 
ling finance looking mo*e anon»- 
lotis than ever. YeSfexdayVrisetu 
the pound wasno doubtfeelpedfcy; 
the catering problems cn -Norwe- 
gjaa oil. rigs but the prosp^'afra 
wider interest premium owr tost 
European currencies did It np hann 
either. ' "T 

There is . no reason why. base 
rates should not foil later .tMs week 
if Wednesday's money -supply, fig-, 
ures are .satisfactory .bat history 
suggests that the UK Trt&sotysiiffl - 
hold out at Least imffl hext wbek’s -' 
’ Opec meeting: . : 7; 7 . • '■ . 1 ; V : [ 


AmsM/Siadair ^: 

- Amstrad's purchase of Sf Osi^. . 

S in cl ai r’s KtyttIP rnmnlttw-feairic ik 


so logical it could have been con? ■ 
coved by an electronic braim Ant- 
-stead has the marketing skiUs ttQd 
the ability to cozdrol' stoi^frfid^i: ' - 
Sir. Clive always jacfeLQnihe qfc 
« side, Sinclair, is now frteeof the - - . 
worriesdf the foisfoess^vrof^aod 
can: concentrate , on the pure 
research- If that does come up r with 
a- inadjeetabie' computer Antstrad . . 


| Rugby Portland 

At least the taxman was on Rug- 
by Portland Cement's side in 1985. 


Currency realignments almost al- 
ways seem: more exciting an a Fri- 
day evening ihan a Monday morn- 
ing arid- this one was no exception. 

The French , franc' and the I>-. 
Marie _.dntifiiHy swapped places 
within tbe EMSasdeaJmswto had 
found anyone silly -enough to take 
long franc positions aver the week- 
end squared their books. and_ drove 


isra-sfight came-down-ta ffod.lfcal: 
tbe Sinuate nmpewfll represent the 

fow-endof l&rxan^a with Afostrad 
reserved for mare up- m ffl fce t pHxb 


date's position as a distressed . 
er. With Amstrad-expecting sales of 
the ^Sfodate- brands "at 'fflfrflnd -' 

750,006 iinite a year, it donW recover _ 
the purchase price in the first fell 
year. A for cry from .the days whepj^ 
Sinclair Research was :.«crth~: 
£i38m. ‘ . V 
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Union Cai 

assets and 


to trim 


BY PAUL TAYLOR IN NEW YORK 


UNION CARBEDE. the US chemi- 
cals group which is carrying out a 

big restructuring programme, yes- 
terday announced plans to divest 
an additional Slbn in assets and re- 
duce its already str eamlined work- 
force worldwide by a farther L300 
jobs. 

The latest asset disposal and cost 
reduction proposals represent the 
first big action taken by Mr Robert 
Kennedy, who took over as presi- 
dent and chief executive of the Dan- 
bury, C o nnect icut, group earlier 
this month and will succeed Mr 
Warren Anderson as ohairnmn 
when he retires' later *>itc year. 

Union Carbide, which has al- 
ready raised over S700m through 
a sset sales since it announced its 
restructuring programme last Au- 
gust and has reduced its worldwide 
workforce by almost 7,800 to 91,459 
at the beginning of this year, an- 
nounced the latest planned sale of 
“non-strategic assets" in a letter to 
employees. 

The centrepiece of the latest as- 
set disposal programme is the 
planned sale and leaseback of the 


group’s 811-acre Danbury head- 
quarters site which the group in- 
tends should be developed as a com- 
mercial ivww p 1»y 

Mr Kennedy said additional as- 
sets are expected to be divested in 
the next 18 months to reduce the 
company’s debts and im prove near- 
term earnings and firm 

In addition to' the already com- 
pleted and nevoiy proposed asset 
sales. Union Carbide is still nego- 
tiating the sale, of its consumer 
products division putup for auction 
is January as part of its response to 
GAFs eventually unsuccessful 
takeover bid. 

The disposals are designed to re- 
duce the group's heavy debt as- 
sumed as a result of its 118m share 
repurchase scheme which -was »l«o 
undertaken to thwart GAF. Carbide 
assumed an additional £25bn in 
debt as a result of the share repur- 
chase scheme. . 

The 1^00 job cots announced yes- 
terday w31 affect company staff 
domestically and internationally. 
The cuts are in addition to. a volun- 
tary redundancy programme and 


divestments which Union Carbide 
said yesterday had resulted in an 8 
per cent worldwide workforce re- 
duction by the beginning of 1986. 
They also come on top of further 
workforce reductions resulting 
from planned divestitures. 

Mr Kennedy, who also an- 
nounced the group's planned capital 
and technology expenditure this 
year, said: “The new Union Carbide 
will be a somewhat smaller and a 
very mud) more focused company. 
Our senior, management group, 
which totalled 46 people a year ago, 
will be 23 as a direct result of our 
restinctaring during the past year. 

"By the end of 1988 we will have 
simplified a company that had 20 
divisions, six area, companies 
six executive vice presidents to one 
with four, strong worldwide busi- 
ness groups $7bn in annual sales, 10 
divisions, one executive vice presi- 
dent and in effect no area 
companies. 

"No less important, we have re- 
duced the layering of management 
between CEO and plant manager or 
sales person." 


Metallgeseilschaft confident 
despite lower metal prices 


BY JOHN DAVIES IN FRANKFURT 


METALLGESELLSCHAPT, the 
West German metals, chemicals 
and trading concern, expects to 
keep up Its performance ihfc finan- 
cial year despite lower metal prices 
and the decline in the US dollar. 

- The company has already report- 
ed a substantially improved net 
profit of DM’ 61m (S26.5m) on group 
sales of DM lL2bn in its financial 
year to last September 30 compared 
with DM 25m profit on sales of DM 
10 .5 bn the previous financial yean.' 

It is paying a dividend of- DM 6 
per share afternot paying for three : 
years in succession-. ; 

Mr Dietricfi Na£us,the chief ex- 
ecutive, said yesterday sales reve- 
nue to the end of February, Ihe first 
five months Of the reiTi-PTrt financial 


year, readied DM 6.4bn, 5 per cent 
up on the same period a year earli- 
er. He expected earnings this finan- 
cial year to be comparable with 
those attained in 1984-85. 

He said the group's strategy was 
to ghto mote stability to earnings in 
alT areas, of business so that they 
would 'show good results even’ in 
less favourable times. 

The groop'is greafly increasing 
its investment mUtenert two years 
as part of an effort to build up busi- 
ness'- wnd improve, its -fnture earn - . 
fogs ability, ft has also carried rat 
important ration afisgtioa measures 
in xeceht: years to elinimatB loss- 
malring problems in metal mamt- 

ffli'luriikg and r ninhtg 


Mr Natos declined to indicate div- 
idend prospects but said last year's 
payment was still not satisfactory. 

He said that Metallgeseilschaft 
lead-zinc mine at Meggen in West 
Germany and its ang processing ac- 
tivities, were feeling the impact of 
low metal prices. The group’s nrmtm 
abroad, ho w ev er , were profitable 
and were not muting any great 
problems. 

' ■ Mr Natos said Ltzrgi, the group’s 
process plant rnan u& ct nrfn g sub- 
sidiary, was. continuing to build up 
gn fc- f ^ gatn particularly through 
small to medium-sized orders ’’for 
environmental protection plant but 
earnings would be unsafisfoc- 
tory. 


Olivetti 
chief buys 
stake in 
Merzario 

By Aten Friedman In Milan 

MR CARLO DE BENEDETO, the 
Olivetti chairman who also controls 
a personal industrial and financial 
empire, has acquired a significant 
shareholding is Merzario, the Mi- 
lan freight forwarding, shipping 
and insurance group which last 
year had a L750bn (S456m) turn- 
over. The plan is for the family-con- 
trolled Merzario to come to the Mi- 
lan bourse in the next year or so. 

Mr De Benedetti’s Sabandia hold- 
ing company, together with Mr 
Jody Vender's Sopaf investment 
banking group Banco Com me r- 
dale Italians, the second largest 
Italian bank, have subscribed 
L20bn of Merzario bonds which are 
convertible into equity. 

The issue is believed to represent 
about 25 per cent of Merzario equi- 
ty, which has remained, until now, 
100 per cent controlled by the Mer- 
zario family. 

Merzario, founded m 1835 as a 
freight forwarder, has developed a 
substantial container shipping busi- 
ness which accounts for roughly 50 
per cent of group turnover. 

Merzario last year entered into a 
joint venture in the insurance field 
with Jardines and has activities in 
Europe, the Middle East and Far 
East 

• Sabaudia, one of Mr Carlo De 
Benedetti’s three main holding 
companies the other two are Cofide 
and Cir - yesterday reported a 
L8.ibn net profit There is no com- 
parable figure because Sabaudia 
was formed last year. 

Sabaudia. ■ which recently 
launched a LSOObn share issue on 
the Milan bourse, has a variety of 
Importa nt industrial and financial 
holdings which together have a 
market value of L300bn and a book 
value of L177bn. 

These include 20.65 per cent of 
the Enr onoMfar e investment i 
hank , 7.32 pa- cent of the Pirelli | 
bolding company, 7JB per cent of the 
Caboto financial and property 
group , 14M per cent of the Orlando 
family’s Gim metallurgy group, plus 
holdings in the Mondadori and 
L*Espresso pubfishing companies 


INDEPENDENT CARRIER STAKES CLAIM TO AIR FRANCE TERRITORY 

French fight over air routes 


BY PAUL BETTS IN PARIS 

FRANCES international airiice 
business has been shaken by a row 
over the allocation of long-distance 
routes to the country's tiro profi- 
table long-haul airiise companies. 
UTA and Air France. 

Air France, the national airline, 
has argued publicly for the first 
tune that the existence of a second, 
privately held French international 
company is in the long tens damag- 
ing to the country’s interests. 

Mr Marceau Long, chairman of 
Air France, claimed in a written 
statement at the weekend that 
competition between his airiir.e and 
UTA (Union de Transports Aerf- 
ens), the independent airline spe- 
cialising in long distance routes to 
Africa and the Far East, under- 
mined the French industry in the 
face of growing international 
competition. 

The Air France statement is the 
latest chapter in the developing 
controversy between the state air- 


line and its smaller rival, which is 
cwxfld by the Chargeurs diversified 
transport group. Until now. Air 

France has adopted a discreet pub- 
lic stance on tfce controversy. The 
state airline chairman’s decision to 
speak out follows the campaign by 
Mr Rene Lapautre, the UTA chair- 
man, to seek new routes to the US 
and eventually elsewhere ir. Europe 
to enhance his airline’s competitive 
position. In so doing, be has been 
treading directly on Air France's 
traditional turf. 

Fcr the past 22 years, a French 
Government agreement divided the 
world between Air France and 
UTA, giving the smaller airline a 
major slice of Africa and a number 
cf Far Easters destinations, includ- 
ing Tahiti and New Caledonia, 
while Air France flew everywhere 
else. 

Eut with the coming of airline de 
regulation and toe recent evolution 


of the business worldwide, UTA has 
argued for the need to diversify its 
routes. Indeed, it has been bidding 
against Air France for a new Pans- 
San Francisco service. 

However, the current negotia- 
tions over new US routes between 
Washington and the French Gov- 
ernment have had to be suspended. 
Mr Long denied in his statement 
that .Air France had any responsi- 
bility in toe collapse of toe talks. 

The Air France chairman went 
on to say that UTA was now seek- 
ing new international routes in 
areas already covered by toe state 
airline and added: The interest of 
UTA must not be confused with the 
interests of French air transport." 

He also argued that the current 
fierce competition offered by for- 
eign airlines, especially US. Far 
East and other European carriers, 
made ft all the more necessary- for 
France “to regroup its forces." 


While UTA has argued for the 
need to develop a competitive sys- 
tem based on the British model of 
British Airways and British Caledo- 
nian. Air France is now publicly 
taking the opposite line. It wants a 
monopoly system, similar to most 
other European countries wuh toe 
exception of Britain, where interna- 
tional airline services are controlled 
by a single national carrier. 

To back up its case. Air France 
says European airline companies 
will in future have to compete 
against US “megacompanies" with 
fleets of 500 aircraft - far outnum- 
bering e company like Air France 
with about 100 aircraft and one like 
UTA, with only about 10 aircraft. 

The controversy over internation- 
al routes is likely to broaden fur- 
ther with toe return of a right-wing 
Government in France committed 
to a free market economic approach 
and privatisation. 


Carson, Pirie rejects 
higher Baytree offer 


Lafarge optimistic as 
earnings surge by 58% 


NEW CHIEF EXECUTIVE AIMS TO RETURN A TROUBLED US MINING GROUP TO PROFIT 

Getting Amax out of a hole 


BY STEFAN WAGSTYL IN LONDON 

MR ALLEN BORN, chief executive 
of Amax. the struggling US mining, 
company, is under no fllusLons 
about the prospects for metal 
prices. 

Emblazoned an the cover wf. the 
group's annual report, published . 
last month, is the slogan: "The fu- 
ture belongs to the low-cost 
producer." 

Amax, the world’s largest mo- 
lybdenum company and an impor- 
tant producer of coal and al umin i- 
um, is still paying the price for fol- 
lowing a different course in the 
past. last year the company made a 
net loss of 5621m, taking, the total 
deficit since 1982 to SL7bn. Debts at 
the year end stood at SLSbn against 
shareholders? funds of S750m. . N( 

- Even by the standards of the 
troubled US minin g industry, these - awa 
are exceptional figures. doii 

Few companies were as ambi- the 
tious as Amax in funding expensive . Ami 
diversification plans in the 1970s *Thi 
with heavy borrowings, and few Hi s 
have been hit as hard in the 1980s bres 
by the decline in metal prices, be- chai 
cause the price of molybdenum has not 
fallen, further than that of almost T] 
any other metal - from a peak of hea< 
more than $20 a pound to under 53. mar 

In 1981. the company turned down eral 
a $78.50 a share bid from the Chev- ansi 
ron oil group. The stock now trades fron 
at about 515 on Wall Street, up from M 
a 510150 low last year. on 1 

■ Mr Born has to turn this battered talk 
company aro und. After six months thfn 
as company president, the 52-year- arou 
old former metallurgist took over as com 
chief executive in January from Mr Aj 
P ierre Gousseiand who had been in put 
office, since 1977. Mr Bom knew cost 
what he was taking on - he worked debt 
at Amax for 14-years until he left in give 
1981 -to join the Canadian group Hi 
Placer Development . groo 

At Placer, Mr Bom became chair- lybd 
man. and brought the company out also 
of severe financial trouble, t aking it exps 


- No Illusions: Amax's Allen Bom 

away from base metals into pre- 
cious me tals, oil end gas. But he is 
the first to admit that the job at 
AmMf isamych bigger proposition. 
“This is a major overhaul," he says. 
His target is to bring Amax to 
break-even point, after interest 
charges, this year. 'I know that's 
not good enough, but it's a start” 

The company had been under 
heavy fire for its financial perfor- 
mance. At last year’s annual gen- 
eral meeting, Mr Gousseiand had to 
answer some very tough questions 
fro m angry shareholders. 

Mr Born is reluctant to comment 
on the past “I wasn't around. I cant 
talk about what came before me. I 
think probably people were waiting 
around .for commodity prices - to 
comeback." 

Amax had already been trying to 
put its house in order, by catting 
costs and selling assets to reduce 
debts. But Mr Bom’s arrival has 
given the group a new impetus. 

His plan is to concentrate as the 
group’s three core businesses- mo- 
lybdenum, coal and alu m i nium . He 
also wants to pot more effort into 
expanding into gold. But almost 


anything else is, or could be, up for 
sale. 

In the past year the group has 
pulled out of iron ore - selling a 25 
per cent stake in the Mount New- 
man mine, in Australia, for 5274m; 
it has also sold or is 'selling its US 
phosphate business, most of its re- 
maining US oil assets (following up 
a major rifoptwal nuyte fo 1984), its 
lead-zinc mine at Buick. Missouri, 
and its Canadian tungs ten mine. 

Elsewhere, . loss-making busi- 
nesses have been dosed, including 
copper, precious metal processing 
and nickel refining. Altogether 
Amax made provisions of 5395m in 
1985. Mr Boro does not expect any 
more writedowns in 1986. 

Overall, the group, which had al- 
ready cut its workforce from more 
than 20,000 in 1982 to some 13,000 at 
the end of 1884, shed a further 2,500 
jobs last year. 

But all the savings have yet to 
bring the company’s molybdenum 
business into profit The Henderson 
and Climax mines in Colorado are 
running at some 50 per cent capaci- 
ty and stfll lost SXftn before interest 
in 1985. 

Mr Born’s target is to reach 
break-even in molybdenum this 
year. Productivity is being raised 
with the help of sew mine plans. 
The worldwide sales and marketing 
operations of the Metals Group 
(mainly molybdenum) is being cen- 
tralised to improve control and cut 
cost s. 

Mr Born says the group can live 
with molybdenum at S3 a pound. 

But he blames other North Ameri- 
can- producers for souring the mar- 


ket "We are the only ones who have 
really cut bade as far as moly is 
concerned.” Mr Born wants Amax 
to be in a position to expand output 
from a low-cost base if his competi- 
tors cut back. 

Mr Bom is relying on coal to con- 
tinue contributing a vital part of 


Northgate Exploration cuts debt but incurs loss 


BY KENNETH MARSTON, MINING EDITOR, IN LONDON 


CANADA’S Northgate Exploration 
progressed last year in reducing its 
debt, the servicing of which has 
been swallowing up the earnings of 
the company’s gold-copper mines in 
the Chiboogamau area of Quebec. 

Last year mine operating profits 
rose to C$ll2m (58.0m) from 
CSO^n. But Northgate ended up 
with a net loss of CS25m or 19 cents 
per share compared with a profit of 
CS2m in 1984 when there was a gain 


of CSTJhn from the sate of part of 
the holding in Whim Creek 
Consolidated. 

However, the long-term debt was 
reduced to U$535m in 1985 from 
USS49m, helped by a (321 An issue 
of common shares and gold pur- 
chase warrants. 

A rescheduling of the remaining 
debt reduced annual repayments 
from USS6m to USSlm until 1993. 


After the yearendihe debt was fur- 
ther reduced to USS24m by the sale 
of the holding m Tara Exploration 
and Development 

Mr Pat Hughes, Northgate chair- 
man, says in the annual report that 
bank debt is now "at a very man- 
ageable level” and the company is 
"on'B sound finnnr»ini footing." 

• Rio Algom, the Rio Tinto-Zinc 
group's Canadian arm, says its new 


BY TERRY BYLAND IN NEW YORK 


THE BOARD of Carson. Pirie Scott. 
Chicago's second largest depart- 
ment store chain, has rejected an 
increased bid worth 2260m from 
Baytree Investors, describing it as 
"grossly inadequate.'' 

Baytree, a group of little-kncwn 
Chicago investors, has said it 
would sell of much of Carson's food 
service operations if its 536 a share 
bid succeeded. 

Carson has already rejected an 
offer of S35 a share from Baytree, 
and defended itself by declaring a 
poison pill dividend of preferred 
share purchse rights. 


Baytree is headed by Mr Gilbert 
Granet, who recently bought Wie- 
holdt Stores, which rates next to 
Carson in the Chicago retail league, 
and has also been credited with 
plans to bid for Gimbels and Kobls, 
two of the US retail subsidiaries 
that Bat Industries of the UK plans 
to shed. 

The bid approach from Baytree 
has been vigorously resisted 
throughout by Carson, which has 
accused the would-be suitor of lack- 
ing experience in retailing or food 
services. 


Triumph-Adler, Olivetti in talks 


TRIUMPH-ADLER, the office 
equipment arm of the Volkswagen 
motor group, is negotiating with 
Olivetti of Italy on co-operation in 
research and development and in 
the exchange of components. Ren- 
ter reports from Nuremberg. 

The West German group could 
not rule out that the chairmen of 
VW and Olivetti might have been in 
contact But an official dismissed 
Italian press reports that VW and 


Olivetti were about to exchange 
shares as "pure speculation." 

Triumph-Adler said the aim of 
the negotiations with Olivetti was 
to strengthen both companies 
against competition from Japan. 

The talks were in keeping with a 
call by the European Commission 
for European companies to face the 
challenge of Japanese competition, 
he said. 


BY DAVID MARSH IN PARIS 

LAFARGE COPPfcE, the big 
French cement group, is looking 
forward to another year of steady 
growth after boosting net consoli- 
dated earnings 58 per cent last year 
to FFr 766m (5103.5m), 

Mr Olivier Cerf, the chairman, 
declined yesterday to forecast this 
year's performance apart from say- 
ing the group's volume cement 
sides, which rose last year for the 
first time in five years, would con- 
tinue to grow. 

Lafarge was now starting to prof- 
it from efforts in the last few years 
to restructure loss-making areas, 
such as the refractory division, to 
trim back debt and increase its ac- 
tivities in the biotechnology field. 

Lafarge's balance sheet bas im- 
proved considerably since its earn- 
ings low point in 1982 with financial 
charges making up only 3.6 percent 
of turnover last year against 65 per 
cent three years earlier. 

Lafarge was now halfway 
through its plan drawn up that year 
to reduce its indebtedness - which 
fell by FFr Ibn last year - and basic 
profits. 

France accounted for 37 per cent 
of group sales of FFr 17.4bn last 


year with the US making up 23 per 
cent, Canada 21 per cent and other 
European countries 11 per cent The 
rest came mainly from Africa and 
South America. 

Mr Cerf said Lafarge was pleased 
with the company's strong price 
rise on the Paris stock market, 
where the share price has roughly 
quadrupled since the beginning of 
last year. 

He brushed aside recent press 
speculation, however, that the com- 
pany could eventually be the sub- 
ject of a hostile takeover as part of 
the wave of takeover activity affect- 
ing the bourse. 

The company has about 60,000 
shareholders with more than half 
its shares held by institutional in- 
vestors - including US pension 
funds, which have started to build 
up stakes. 

A deal announced last July under 
which Lafarge will build up its US 
activities by taking over six cement 
terminals in the Great Lakes area 
has still not gone through, mainly 
because of hold-ups in winning au- 
thorisation from the US Federal 
Trade Commission. 


Amax's revenues. The third-biggest 
US coal producer, it has a relatively 
secure market selling some 90 per 
cent of its output on long-term con- 
tracts to power stations. Mr Born 
bought an underground mine in 
Utah at the beginning of 1966 and 
wants to expand furt h er. 

He also has high hopes for Alu- 
max, the group's 50 per rent-owned 
aluminium company, the fourth 
largest in North America. Alumax 
is a low-cost producer with a wide 
range of fabrication businesses 
which have helped to keep it in 
profit and survive tough times in 
the aluminium industry. Amax ex- 
pects Alumax to increase profits 
this year with the opening of a new 
primary production plant in which 
it has a stake at Becanoour, Quebec. 

Gold brings a gleam to Mr Boro's 
eye. The company’s first gold mine 
starts production later this year at 
Sleeper, Nevada, at an estimated 
rate of 60,000 ounces a year. In Aus- 
tralia, Australian Consolidated Min- 
erals, a 45 per rent-owned company, 
is also opening up two mines which 
will bring Amax some 40,000 ounces 
a year. Mr Born says this is just the 
beginning - almost the entire Amax 
exploration effort is going into gold. 

The profits from gold or any suc- 
cessful diversification would be pro- 
tected from tax for several years by 
the group's past losses. But the 
great constraint is fi nance. By the 
end of year Mr Boro hopes to have 
brought down group debts to 
Sl^bn. an improvement on 1981TS 
S1.8bn, but stfll high in comparison 
with net assets of S750m. Moreover, 
Amax had to sell 7m new shares to 
help achieve the reductions. 

In other words, without a sur- 
prise increase in metal prices, the 
recovery of Amax will be a Jong 
time coming. But at least its surviv- 
al no longer looks in doubt. Mr 
Born says "I think we have a vi- 
brant if smaller company" 


These securities have not been offered in Canada in contravention of the securities laws of any province or territory thereof and 
all of these securities have been offered outside the United States. This announcement appears as a matter of record only. 


New issue 


Can. $100,000,000 


Q\J 


Canadian National Railway Company 

(Wholly owned by the Government of Canada) 

9%% Notes Due March 18, 1994 

McLeod Young Weir international Limited Salomon Brothers International Limited 

Orion Royal Bank Limited 


Bank of Tokyo International Limited 
Banque Nationale de Paris 
Commerzbank Aktiengeselischaft 
Credit Suisse First Boston Limited 
Generale Bank 

Shearson Lehman Brothers International 


Banque Bruxelles Lambert S.A. 

C1BC Limited 
Credit Lyonnais 
Dresdner Bank Aktiengeselischaft 
Morgan Guaranty Ltd 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 

Wood Gundy Inc. 


Banca dd Gottardo 


Banes Commercials Italians 


Bank Leu International Ltd. Bank of Montreal 


East Kejnptvifle open-pit tin mine 
in Nova Scotia has begun initial op- 
erations. It is expected to achieve 
normal working by mid-year at a to- 
tal coat below the budget of 
G5170m. 

Average annual output for the 
first 10 years is expected to be 4,400 
hones of til! contained in concen- 
trates together with 1,500 tonnes of 
copper and 2,400 tonnes of zinc also 
in concentrates. 


Bayerbche Vereinsbank 
Aktiengeselischaft 

Deutsche Bank Capita! 
Markets Limited 

Goldman Sachs International 
Corp. 

dstemetchZscfre Underbank 
Aktiengeselischaft 


Berliner Bank 

Aktiengeselischaft 
Dominion Securities PitfTekJ 
Limited 

Great Pacific Capital SA. 

Richardson GreenshieJds of 
Canada (U.K.) Limited 

Vereins- und Westbank 
Aktiengeselischaft 


Bank fur Gemeinwirtschaft 

Aktiengeselischaft 

Banque Internationale i 
Luxembourg SA. 

Berliner Handels- und 
Frankfurter Bank 

Euromobiliare S.pA. 

Handeisbank N.W. 
(Overseas) Limited 

Rabobank Nederland 

M.M. Warburg — 
Brinckmann, Wirtz and Co. 


S.G. Warburg & Co. Ltd. 


Bank J. Vontobel & Co. AG 

Banque Paribas (Belgique) 
SA. 

Citicorp Investment Bank 
Limited 

Genossenschaftliehe 
Zentralbank AG Vienna 

The Nikko Securities Co., 
(Europe) Ltd. 

Toronto Dominion 
International Limited 
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Petrobras 
gains fail 
to match 
inflation 


U.S. $1,000,000,000 By Am Charters in Sao Paulo 


The Mitsubishi Trust and Banking Corporation 

London Branch 


Certificate of Deposit Issuance Program 


Dealers 

Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
Shearson Lehman Brothers International 


Arranged by 

Salomon Brothers International Limited 


New Issue 


This announcement appears as a matter of record only 


March 1986 


(Incorporated with limited liability in Sweden) 


TEOLUSUUDEN YOIMA OY 
(TYO Power Company) 
US$100,000,000 

Host Ins Rite Notes due 2004 
Notice is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the 
Interest Period ending on 9th 
July 1986 has been fixed at 
7 i% per annum. The amount 
payable for the first Interest 
Sub-period will be USS61.46 
and will be payable together 
with the amounts For the second 
and third Interest Sub-periods 
-of the said Interest Period on 
9th July 1986 against surrender 
of Coupon No. 9. 

Manufacturers Hanover Limited 
Agent Bank 


Danish Kroner 200,000,000 
9Vs per cent. Guaranteed Notes 1991 


Guaranteed by 


PAN-HOLDING 
SOCDSTE ANONYME 
Luxembourg 


THE KINGDOM OF SWEDEN 


As of March 31, 1986, the 
unconsolidated net asset 
value was USS225.627.730.22, 
i.e. US$322.33 per share of 
US$50 par value. 

The consolidated net asset 
value per share amounted, 
as of March 31, 1986, to 
USS334.9L 


"Svens ka Handelsbankea Group Den Danske Bank Swedbank 


Banque Bruxelles Lambert SA 
Berliner Handels- und Frankfurter 
Commerzbank AkliengeseUschaft 
Credit Lyonnais 

Enskilda Securities, Skandinaviska 
Hambros Bank Limited 
PKbanken 

Westdeutsche 


Banque Internationale & Luxembourg S.A, 
Bank Chemical Bank International Group 
Copenhagen Handelsbank A/S 
Deutsche Bank Capital Markets limited 
Enskilda Limited G6n6rale Bank 

Kredietbank International Group 
Privatbanken A/S 

Landes bank Girozentrale 


ENERGY RESOURCES & 
SERVICES INCORPORATED 


Net Asset Value 
31st March 1986 


$7.29 

per share (unaudited) 


STOCKHOLDERS FAR EAST 
IHVESTMEHT INC. 


Net Asset Value 
31st March 1986 


$3.79 

per share (unaudited) 


£100,000,000 


-L 
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NOTICE OF REDEMPTION 
US$100,000,000 

MANUFACTURERS HANOVER 
OVERSEAS CAPITAL 
CORPORATION 

13 [j% Guaranteed Notes due May 15, 1987 


msmm&wmjEY 

BULDBNGSOCETY 


Floating Rate Notes Due 1998 

Interest Rate 1 1 7 /l 6% per annum 


Interest Period 


interest Amount per 
£10,000 Note due 
3rd July 1986 


3rd April 1986 
3rd July 1986 


£285.15 


Credit Suisse First Boston Limited 

Agent Bank 


NOTICE IS HEREBY GIVEN to the holders of the above 
outstanding Notes that pursuant to the provisions of 
Section 4(c) of the Fiscal Agency Agreement, the Issuer 
intends to redeem on 15th May, 1983 ail of its outstanding 
Notes at a redemption price equal to 100% of the principal 
amount thereof plus accrued interest of USS136J25 for each 
SI. 000 principal amount 

Payments will be made on or after 15th May, 1986 against 
presentation and surrender of Notes with coupons due ISth 
May, 1986 at any of the following offices: Manufacturers 
Hanover Limited, 7 Princes Street, London EC2P 2EN- 
Manufacturers Hanover Bank/Belgium S.A./N.V„ 13 Rue 
de Ligne, B -1000 Brussels; Manufacturers Hanover Bank 
Luxembourg S.A.. 39 Boulevard Prince Henri, Luxembourg; 
Manufacturers Hanover Trust Company, Bockenbeimer 
Lands trasse 51-53, Frankfurt am Main; Manufacturers 
Hanover Trust Company, Stockerstrasse 33, Zurich- 
Manufacturers Hanover Trust Company. Corporate Trust 
Department, 600 Fifth Avenue, New York, N.Y, 10020. 
Interest will cease to accrue on the said Notes as from 
15th May, 1986. 


Sth April, 1986 


MANUFACTURERS HANOVER LIMITED 
Fiscal and Principal Paying Agent 




PROFITS at Petrobras, Brazil’s 
slate oil company, failed to keep 
pace with inflation last year due 

largely to the adverse effect of gov- 
ernment-imposed price controls. 

Net profits were 11,000 bn cruzei- 
ros, compared with Cr l.lOObn in 
1984. In dollar terms - more mean- 
ingful for a company which imports 
40 per cent of Brazil's domestic oil 
consumption, profits rose from 
S309m to SL05bn. This 184 per cent 
rise is eclipsed, however, by Brazil's 
inflation rate last year of 234 per 
cent 

Consolidated sales for Petrobras, 
its six subsidiaries and related com- 
panies totalled Cr 115,500bn, com- , 
pared to Cr 36,0Q0bn in 1964. 

Consumer prices for petroleum j 
derivatives and alcohol were al- 
lowed to increase by only 132 per 
cent and 147 per cent respectively 
last year. Petrobras said this affect- 
ed its cash flow, level of debt and 
consequently its performance, par- 
ticularly in the second half of the 
year. 

All the Petrobras subsidiaries ex- 
panded their operations and closed 
the year with positive results. The 
subsidiaries include petrochemical 
companies, distributors and min- 
ing, trading, -fertilisers, exploration 
and drilling concerns. 

With the fall in international oil 
prices, this year's balance sheet 
should improve. Total domestic con- 
sumption reached 954,000 barrels a 
day in 1985, at an average import 
price of S28 per barrel, but Petro- 
bras has reduced its purchase price 
to S16-S17 per barrel up to March. 

Whether any savings will be 
passed on to the consumer has not 
yet been decided. 


NOTICE OEBEKEMjmCffJ : t : 

To the Holders of / ; > - I ^ ‘ \ 

The Broken HOJ Proprietary Company limited 

10 %DebentiiiesDuel 990 ...... 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture, driwl as of 
May L 197 5. under which the above described Debentures were issued. Ddrentww^ggrogatiife 
US. 81,000,000 principal amount him bem sefected for redemption on May' 1, 1980, through - 
operation of the Sinking Fund, at the principal amount thereo£together with accrued interest: 
to said date, each in the denomination of US. 81,000, aa follows: 


* 


.oo ,-io • -j*: 


.54 71 


.73. w- : r> 


Also Debentures bearing WtowSng serial numbers ' -v* '"T.-v 

32 1132 2032 2932 4632 5632 6732 7532 8232 9032 BS 33 11932 . 1263 Z 16732 ■ -. ;.r -. 

132 1332 2232 3032 4732 6032 6932 7632 8332 9132 9 732 12032 - 14532 16832 . 1793 Z - . .. 

232 1*32 2432 3132 4932 63.12 :' 703 Z . 7732 8432 9232 - 9«32 12132 J 5332 1 TO 32 V. 

33 = 3632 2632 3233 6032 6432 7132 .7832 8732 9332 101 M 1 2232 16332 jggff - • 

732 1732 2732 3332 5332 6532 -7232 ■ 7932 8333 9432 10232 12332 1 W 32 ... : 

832 1932 2832 4332 5532 6632 7332 . 8032 8933 9532 11232 12432 1®32 1753 T 18532 

On May 1, 1986, the Debentures designated above will become due and payable ta aforesaid , V 
ui-such onto or currency of the United States of America as at the time inpayment shall bekuai'.-'. • 
tender for the payment of pnblic and private debts. Said Debentures will be paid, upc*n surrender . 7 

thereof with au coupons appertaining thereto maturing after the redemption date, ;at the option 


t hereof with au coupons appertaining I hereto maturing after the redemption date, at Me °P“P n . 
of the holder either (a) at tneCorporiteliTMt Office of MCoaswo Guaranty TtnatCompeny of New. 
York, 30 Wert BromW, New Ym*, Nw Hark lOOIS, or(b) subject to any tows tfr reguMona 


York, 30 Wert Bniadwa* New Xm*, New York 100 IS, or(b) subject to any tows to regulations - 
applicable thereto, at the main offices- of Monzan Guaranty Trust Company of New lark to Urns- 
se£T Frankfurt f Main), London. Paris and Tokyo, of Quito Romagnofo S.p. A. fa Milan ana-;-' 
Rome, of Bank Mees & Hope NV in Amsterdam and of Kredietbank S. A. Lmenihoor geoise to 
Luxembourg. Payments .at the offices referred ^o in (b) above shall be made byebeckdrarm on, 

‘ or transfer to a dollar account maintained by the Holder with, a bank to The City of New York- 
Any payment made by transfer, to ari account maintained by the payee with a bank tatbeUirited'; 
States may be subject to reporting to the United States Internal Revenue Service (HIS) and to ; 
ba ck up withholding of 20% of the gross proceeds If payees who are not recognized as exempt 
recipients foil to proride the paying agent with an executed IBS Farm W- 8 , um« 

penalties of perjury that the payee Is not a United States person or an executed JRS FonnW-r, •*. 


provide their correct taxpayer, identification number on IRS Form W-yand who toil to do. so may 
also be subject to a penalty of 350. Please therefore provide the appropriate certification: when 
presenting your securities for payment. '. V. . - 

Coupons due May 1, 1986, should be detached and collected in the: usual manner ' . _ - ; 

On and after May L 1986, interest shall cease to accrue on the Debentures herein designated 
for redemption. ■ 

. THE BROKEN HILL PROPRIETARY COMPANY LDUIED 

Dated: April 1, 1986 . ■ ' ' . ; 




NOTICE.-' ■ ,T- 

The following Debentures -previously called for redemption hare not . yet . been preseoteef fot 4 . 


payment: J 

4286 ' 4368 4555 - 4638 4686" 4986 5138 16286 16438 ' 16538 77738 17786 . 17888 

4338 4386 4566 4655 4938 5038 5155 .16338 16455 16566 17755 17338 

4355 4486 4568 4666 4966 5066 10638 16366 16466 16568 17766 17S55 

4366 4538 4586 4668 4968 5068 -15786: 1638G 16468 16586 17768 17866' 


16586 17768 17866' . 


■ .... .! • ■?. ■ .■ 


These Notes having been sold, this announcement appears as a matter of record only. 
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{Organised under the laws of Canada) 


i^purdMUii v 


Cdn $50,000,000 

" ■■ : h -: m =*; ;r: ,':r .. . - 1-3 •;>. 

1 0% Guaranteed Notes due April 3 r 199l{ i 3 $;■ Jc.i \'r 


• . " ’ ' . • ... • ...- s ,*y- .•’in. - . 

Unconditionally guaranteed as to payment of principal arid interest by v 


||J theToroimto-Domiimiombank 

(a Canadianchartered hank) - ' " 


* ::: 


McLeod Young Weir InterhatrooM Urnited 




Morgan Stanley International Sa lombh ^pthev^ International Limited 

Banque Bruxelles Lamberts. A. Banque G^rt^ra led uLuxembourgS A. 


--r | 


Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 


Dominion Securities Pitfield Limited 


Credit Suisse RrstRoston Limited . * 
Deutsche Bank Capital Markets Limited 
EBCAmroBankiimlted ■ 




First Interstate Capital Markets Limited 


Generate Bank : 






Genossenschaftliche Zentralbank AG Vienna . Girozentraleund Bank derdsterr«chischen V ' - 

SparkassenAG '• y - * U-. •■'•■i.y'zfs 

Goldman Sachs International Corp. '. . Hambros Bank Limited^ .. 


Kleinwort, Benson Limited 


Kredietban klnternational Group 


Merrill Lynch Capital Markets 


The Nikko Securities Qo.v(Europe) Ltd. : . vvr'v ! ■■,%£A 


Nomura International Limited 


.Orion Royal Bank limited 




Shearson Lehman Brothers International 


S. G. Warburg & Co. Ltd. 


April. 1986 


.. Wood Gundy Inc. : 
Yamaichi Internationa] fEurope) Limited. 


Swiss Bank Corporatidnlntemationa] Llmitecl; J 




NOTICE OF PRS»AYMHVT ■ ; v 1 if 


c- 


Central American Bank for. 
Economic Integration 
(CABEQ 
U.S. $20,000,000 

Floating Rate Serial Notes due 1994 
For the six months 
9th April, 1986 to 9th October, 1986 


THE TOY07RUST AND BANKliNG COMPANY UM8E9.'< ‘ V 

(Incorporated vdthlirhitdd liability in Jape^^-^ 1 '-' \ 




la accordance with the provisions of tbe Notes, notice 1 
is hereby given that the rate of interest 
has been fixed at 7%per cent, per annum, and that the 
interest payable on die relevant interest payment date, 

. 9th October, 1986 against Coupon No. 15 wilibe * 
US. $250.10. 


Doflar Certificate* of Deposit ; " f - 

CwtiBcates No. PB«)0066 to RI OQ^J75 Jssuedtfo 2abJkjrii,19^;-:^ --- 

" MaturitySOth 'April, 198^ 'CaltabJelrt Aprit 7986'-' . . 

Notioa ia . hereby, given . irr ac cor dah ce wtb 1 the ebridition* oftfae-r; l :■ ..■■■ 

above Certfficatts 'of Deposit .ra^ ^ '#’• 

reverse of the Certificates toat .The Toyo.' Tfifet infi Barifaog V -. i : r 
Company;;. Urtritad. (the' “Banfc'J ■ wiU pnapav-BH -tibd' ^ouBtsmfingp^. ; ~ ' TiJ 
Certificates oh 30th AprfT, 1986 (the -prepayment 0a»r} at totSr^v 
principal a mount ' y ■- 'L ;T- 1 

Paynwit Of \ 

the Prapayment Date., wW be wvade/crbThe^FVapaynfontDBte:'^ . 
■against pre se nta tk ? H arK l s u iTeodiy^Th»-CgrtiBcatesiat tfaevtoptforr iV 


The Industrial Bank of Japan, Limited 
Agent Bank . .. 


Branch of the-Bonlc at BpcHersbury^Ho«^fito ffoor, 83 Cmpoiiv , : 

- 1 Stn^’Londtto r •; y 'i : : -v - ■ 

. ChertiicsiBank Ri tt w la tibi^ .- - ' 

‘ ; ;;’ v - v ••• ? _■ cv- : 

. - r . StfiApiifrXSgs' -r- » . 1 ?.,• ; ' 
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INTERNATIONAL COMPANIES and FINANCE 


Net foreign braid sales by | [ Currency move lifts French issues 


insurers in March Japanese 


BY YOKQ SHOBATA W TOKYO 

JAPANESE life Insurance craa- 
?**“,** sold-S8o%a more foreign 
oonds than they, purchased in 

March, marHngthe first month 
of net sales since November 
»st year, according to the 
Mmisijy of' Finance. • 

Among Japanese investors, 
life Insurance companies are 
the largest buyers of foreign 
bonds; thedbr outstanding 
Preset worth 
about Y5,000bn. (S27.76bn). 

be S t a * t buyers of 
such bonds in December, Jam*- 

ffl L“* February, at WASbn, 
Sp.7pm .and $5_99bn respec- 
tively. 

However they turned to xwt 
sellers m March by stepping up 
rales of Canadian and Austra- 
lian doHar-denonHmated bonds, 
valuation losses of which' have 
swollen as their 'prices have 
fallen relative to the yen's 
steep appreciation. _ 


The MoF recently allowed 
life insurance companies to 
place tip. to 35 per cent of their 
total assets iii foreign currency- 
denominated assets with effect 
from April l, against previous 
10 per cent «nit 

The life insurance companies 
also increased - their sales of 
US dollar bonds, ''faking profits 
on the Sharp rise in US bond 
prices. Host of their holdings 
of US bonds bought in large 
volume In the •July-Septembcr 
Quarter last year reached 
record prices' £n March. 

' .The top. five life insurance 
.companies' holdings of Austra- 
lian and Canadian bonds 
accounted for 25-50 per cent of 
their total foreign band hold- 
ings. Many of these remained 
at their purchase prices at. the 
the end of the fiscal year , ended 
March 31, 1988. 

Japan's tax; rules lay down 


that if the bonk value of a 
security falls 15 per cent or 
more from its purchase price 
at the end Of a fiscal year, the 
loss may be written of! in a 
financial statement, for the 
same year. 

Those insurance companies to 
which the 15 per cent roles 
apply have resorted to sales of 
some of their foreign bond 
holdings in order to be able to 
write os losses on the book 
value within ' the fiscal year 
ended on March 3L They are 
hoping lb depreciate the losses 
In the current business year. 

Despite the average 3 per cent 
yield differentials between 
Japanese and US bonds and a 
relatively stable yen/doflar ex- 
change rate, the life companies 
are cautions - about increasing 
their investments in foreign 
bonds for the time being. 


Banks seek broking permits 


BY OUR TOKYO STAFF 

THE LEADING Japanese city 
banks (commercial banks) have 
stepped up their -lobbying 
efforts to persuade the authori- 
ties to let them move into the 
securities, business. 

For the first time, 12 of the 
city banks have issued an 
“unified view" on the reform 
of Article 65 of the Securities 
and Exchange Law, - Japan's 
equivalent of the US Glass- 
Steagall Act The Dank of 
Tokyo did not lend its name to 
the document. 

The banks’ move . places , the 
issue of the domestic boundaries 
to be drawn between banking 
and securities business squarely 
on the agenda of the so-called 


second phase of financial 
deregulation in Japan. 

The banks' document argues 
that Article 65 long ago 
-achieved its original aim of 
fostering the growth of a strong 
securities industry. Brought 
into force.. under the post-war 
US occupation, it set out to 
encourage what . was then a 
weak industry by; prohibiting 
banks from dealing in securi- 
ties, other than government and 
public authority bonds. The 
“ unified view ” warns that the 
article could now invite foreign 
criticism because of the grow- 
ing internationalisation of finan- 
cial markets. 

At the root of the banks' 


position is their fear that 
failure to amend or repeal 
Article 65 could lay them open 
to growing competition from 
those foreign banks which have 
been granted permission to 
engage in Japanese securities 
business. 

Partly to forestall such argu- 
ments; the MoF has insisted 
that foreign banks such as 
Deutsche Bank and Citicorp to 
which it has granted securities 
licences should do this business 
through specified subsidiaries. 

The city banks urge ihe MOF 
to let their overseas branches 
apply for local securities 
licences in New York and 
London. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market 

dosing prices on April 7 


US DOLLAR Chans* on 

STRAIGHTS IumI Bfd .Offer d*y w*«fc YlaM 

Amoco Co. s* is 200 inz**,iar, -BV+o% sas 

Aden. RtehftoM ID 1 * 00 250 108 10®*-8*+7* 9-00 

A ultra Ha Com. 11 95. „ 200 1171, na -on, +o* 8.17 

Australia Com. 11 V 00 100 T19* 119V -O’, + 0 * 840 

BP Capital 93, 94 700 10 Q 103* -0* - 0 * AS* 

BP Capital 11V 32. 150 H0V.H1 -0V -HR, 8.64 

Campbell Soup 10V 95 100 TO* 113V -0V +0V 8-36 

Canada 9 96 1000 107* TOT* -O* +1 740 

Canada 11V 90 GOO H2v 11ZV ~OV +0V 7.83 

Canadian Pac- 10V S3... 100 109*110' — QV +0V 845 

CEPME 10V 91 100 108 108* -0* -0> 8-21 

Crtioorp 10 88 ......... 200 . fiM* 10P, -0V -HP, 742 

Citicorp 10V 96 ..... — 200 ffCB 106V -0V -0* 9-72 

Credit Lyonnais 9 91... 200. TOS* 104*.-0*— 0* 743 
Cradlt National 9* 93... .ISO 106*106* ~ 0 * 0 *04 

Denmark Kgdm. 11V 89 100 108V K»* +0* * 

Danmark Kgdm. 11V 90 180 111V 112V -0V +0¥ 8 .IKK- * 

Danmark Kgdm. 11V 32 100 114V 115V — OV — OV .844 

EDC 8 V 32 -MO 102V.103V.-0V -IV 7.8B 

EOF 10 35 ‘-i.L-c-ii 228 JtoB* .109* +0* -MR, 047 - 

EEC BV 31 150 mv 104' 0 '0 747 

EEC 9V 30 3S0 104* 108* -0* -0* 6.T7 

EIB 10V 94 200 108V 110V -OV -OV 8.57 

EIB 12 99 ............... 200 TZ*V 122V “OV +0* *43 i 

Bi Ully 10V 92 150 111 * 112V — OV +0V 745 I 

Equit. Lrd. Rhy,'1QH97 .100 ; U»VW..- 0 : +0* 3.12 . . 
Export Dev. Cpn. 1080 100 10*. 108* -OV +0V. 7.60 

Fad. Dap. Strs. 10V 35 *»* 111V 111* -OV +0V 8-29 
Ford Motor Crd. 10V 91 150 108*106* -OV +0* 844 

Ford Motor Crd; 11V 90 1t» ' 109V W3V -OV -OV 848 

Gan. EJ. Cred. 10V 00 200 106V 10GV -OV -OV 9.46 

GMAC tOV 89 200 MS 106 V -OV O 743 

GMAC 10V 92 — 250 K* 108V -OV -OV *44 

IADB 9* 35 200 106* 1W* “OV — OV 231 

IADB 10V 35 WO 113V 114V — OV +0V . 829 

Kellogg Co. 10V 90 MO 106V 107V -OV ~ 0 V .840 

Kellogg Co. 11V 92...... 100 110V 111V-OV +f>* fcH ' 

Nippon Cr. Bk. 10V 95 150 114V 114V — OV +0* 847 

Pillabury Co. 10V 93... 100 106* M7V -OV -OV 848 . 

Proct A G. 'AC to 32 150 18SV 108 + 8 V +OV *.M 
Pro Realty S.‘ 12 * 85 -546 .118*716* -OV -OV »M 

Qantaa Alrwayn iCPa 85 140 112V 114V -OV +1V 8.17 

Quean Bid. Gvt. 10* 85 *» 112V 112V -OV +0V 84S. 

Ralston Purina 11V 95 ISO 118V 118V 0 0 270 

Saab Scania 9V 91..;... - 1 » '106V lb*V -OV -0*8.29' 
8 aakatch«wan 10V 92... MO H2V 113 -OV -OV 744 
Soandlnavla Air 10V 9S ISO liovill — OV +1 8-44 

State Bk. S. Au. 9V 83 MO W4V 104V -OV +0V 237 

SiatDil 10 80 170 157V 107V -OV -OV 746 

S. watoe Tray. 11V 90 150 111V 1TIV -OH -OV 840 

Swod. Exp. Crad. 10 32 100 108V M8V -HP* +04 748 ' 

Sweden 8 V 96 - 200 tW. 105V — OV -IV 7.98 

Sweden 10V 32 250 110* 111* -OV +Wl 8.01 

Sweden Kgdm. 10* 90 200 110 W, -OV -0* 745 

Sweden Kgdm. 11V 94 100 115* 116V-0* +»* H2 

Tenneco Cpn. 10 V 95... 190 TM7* 108V -IV -0* 948 
Utd. Tech. Pin. 10V 95 100 111V 111V -to +0* 8.77 

Vtowfan Hep. 11V 32 160 Wi 115* -OV + 0 * 843 

World Bank 9V 2016... MO 1«* JW. -2 -3* 242 

World Bank 9V 3016... 300 110* Wk -2 0 270 

World Batik 10V 95.. — 300 «3V 114* - OV r P_ 7.* 

Average price changeai^On day — OV on weak 0 


OTHER STRAIGHTS 
A. & HZ EMc. 16V 30 AS 
.BMW Plnanca 13 80 AS 
Flat Finance 14* 89 AS 
LB Scblawg. 14V 91 AS 

. A max 10V 90 CS. 

Caned. Pac. 10V 90 CS 

C1BC 10V 90 CS. 

Genatar Fin. 11V 95 CS 
Montreal 11V 38 ..CS .... 
Ryl. Trustee 10V 30 CS 
Seam acq. 10* sz CS 
Coca-Cola F. 17 SO NS 

Denmark 17V 83 NS_ 

. Unllavar Cp. 17V 89 NS 
Copnhapn. C. 9 95 Ecu 

8^84 loir 
* Honda WW 3* 90 P|... 

Honda XW 3* 00 R 

.. Thysaen-TV 90 FI 

Waraldhava 7* 90 «... 
Waasanen 6V 90 FI ... 

NERSA 9V 96 FFr 

Amev 11 S3 £ 

Australia Com. 1192 £ 
GMAC UK J=- 10* » £ 
Imp. Ch; Ind. 11* 88 £ 
Imp. Ch. Ind. 10V 92 £ 
Lands BW. S. 10* 91 C 
. McDonalds 10* 90 £ ... 
Mtsbshl. F. HK 11 90 £ 
Nafnwlda BS 10V 93 £ 
NSW Tmaay. 10V 82 £ 
Royal Ins. 10V 92 £ ... 
J. Salnabury 70 * 93 £ 
Trlcentrol XW-11 92 C 
.Tatbs*. Forte 11* 90 £ 
World Bonk 11V 93 £... 

COE 8* 95 LFr 

N. Lux. Al. 10V 92 LFr. 


(••usd Bid Otar 
SO MOV MTV 
50 +103VM4V 
SO 102* M3* 
30 1104*106* 
50 *t106*M8* 
75 *106* MB* 
75 »t1CM*104* 
75 *{105*108 

78 107V 108* 
75 -103* M3* 

79 *t10K MS* 

78 MS* MB 
SO -98* 89* 
» 98* 88 * 

40 110*111* 

W, 4J07* MB*, 
53 - '106VM8* i 
MO t109 108* 
TOO. 192 82* 

GO . 1103 103* 
75 1103* 104V 
50 IMS* 104* 
500 run* TC 8 V 
50 105 M6V 

40 TI04V108V 
30 ru>3 104 
■100 106*107* 

75 103 103* 

50 MOV 101* 
40 102*103* 

50 102* M3* 

78 88*100* 

60 102* 103* 

80 102* 103 

80 103 NOV 

35 *t77 77* 

• 50 M2* 103* 

MO 111* 111* 
BOO tMB 105* 
GOO M3VM3V 


Change on 1 
day weak Yield 
0 -0*1245 
+0* 0 11.78 

0 0 1217 

0 -OV 12.73 
— 0* +0* 278 
-OV +1* 846 
+0* +1 9-44 

+0* +T 10.72 
- 0 * + 0 * 10-11 
— 0* +1* »4S 
+0V+1 9.48 

+0* -0*1448 
-OV — 0* 18.08 
-OV +0*17.87 
+0* +4* 743 

+.0VV 742 

+0V +3V 1.4 1 
+0* +0* 6.14 
+0* 0 847 

+OV+OV 240 
+3 +3 5.70 

— — 843 
-0* -0* 945 

0 -OV 845 
0 +0* 8.43 
0 -1*10.05 
-1* — OV M42 

— — 10.24 

-0* -OV 848 i 
+0* 0 M.02 

— — 10.71 . 
-O* - 0 * 10.01 

0 -OV 10.12 
-0* -0* 70.14 
-2 -2* 17.19 
+0* -OV 1020 
- 0 * + 0 * 9.29 
+1V +1 8.05 

+0* 0 9.72 . 


DEUTSCHE MARK 
STRAIGHTS »mad 

Asian THv. Bank 8 94 200 
Austrian Elec. 6 * 95 ... 150 

Copenhagen 7* 95 ISO 

Dow Chemical 6 * 95... 300 

EIB 6 * 95 300 

EIB 7* B* MO 

kmfasrt Con. 6 V 95 175 

Ex. 1 m. Bk. Korea 7* 90 100 
Finland Republic 7 92... 200 
Gould Int. Fin. 7* 91... 100 
Heron Inti. Fin. 7* 86 100 
Hoescfc Intf. Fin. 7 BS WO- 

Ireland 8 * 92 1 » 

I/S EHsam BV S3 i 
Japan Rn. Con. 7V U MO 
Mtsbshl M. 3V 89 WW 100 
MtabaM. M. 3V 89 XW 100 
Quebec Hydro 7* 95 ... 200 

Renta 7* 95 - 100 

Soc. C. Nuelaar TV 85 160 
See. C. Nuelaar 8 91-. MO 
S. African Tran. 7* 32 100 
World Bank 7 96...... 800 

. . ..Average price change*-, on 


Change on 

Bid Ollar riav weak Yield 
100V MB* -OV +0* 643 
101V 102V -OV +0* 641 
104* 706* +0* +1* 6.58 
W4* KM* 0 +0* 212 
.106 106* -OV +0* 8.00 
106* T06* — O* 0 649. 

Ml W1H-0V-8V 646 
101*102 0 -OV 7.12 

104 104V -OV -OV G.M 
103V M4V -OV -OV .268 
TOO 100* -OV +1* 740 
103V M3* 0 +DV 6.52 

MB 10BV+0VO+V 245 
99V 100V -OV +OV 8.74 
105VM5* 0 -to 2M 

108 MBV-1V+1V om 
84 94V -OV +1* 445 

105* 106V -o* -ov «m 
106>. MOV -OV + Wt 6 J» 
MB* 104 t> +0* 6.68 
M 6 V 107V +0V +1V 
86 V 96V -OV +0* 231 
M7V MTV —to + 1 * 233 
day -OV on week +0V 



Iro^Gl^S^ 1 sailed Bid OUer^K’SiS YlaW 

Avon. Op Cpn. g.|4 -1® t»£ W -1 ^ 

ChoSSrSV**?.'..--.^ I* ?S+S -1 544 

N. Zealand Staol 5V 86 M -TTOi MJV u +u* 
0beroe.Kilwk.5VSS... 1W JIO^WV to o utv 

Olivetti inti. 5*95 W _o* -1 oil 

Settsu Euro. 2001 + « 4.77 

Tokyo Elec. Pr. 5 * 33... 1» t™ ^0 4 .S 4 

Tokyo Metropolis to W ^ HSt. iS* 0 +1* 443 

World Bank to &* .- ■ .I 60 on week D 

Avarose pries ehano**.- On day +ov»n wee^u 

Change on 

YEN STRAIGHTS ^ 

o.™.rt.6h* ™ 

ae.av « S to IK -S 231 

=£5®^ oA»-i=a“ 

Lyennaia; Cornmemban -^ Banque Genera id du 
deutacha LsndeBbenk G.rczantm rf | Bi|oni l o UammafcMMJW 
Lujcambourp BA, Banqu«*nw Nederfand NV; 

K red I at bank Lunambodro. Algom . SuiaM/Swisc 

Planum Heldrinfl and P'«««n. 

Credit iSSmSimn? Chase ManUnan; 

E&lSESStt** Commarclal 6 . front. 


YEN STRAIGHTS 
Denmark 6V 96 ......... 

EIB.6V 96 

p ostltmnki GV 9B ■ 
Proctor VCambia fi w 


FLOATING RATE 

NOTES Spread Bid Off or C-dtoC-cpn 

Anglia Bldg. S. 5 88 £ 0V 9848 100.07 14/4 11V 

Barclays Bank Peru. 1 f<P« 10041 10041 19/8 208 

Barclays Bank Perp. 2 fOV 100.80 100.79 M/7 8.05 i 

Belgium, Kngdm. of 81 0 M0.14 100.44 2/7 B* ! 

BNP 5V 95 0.08 100.06 100.3* 14/8 BV j 

Britannia 5 93 £ to 99.B8 8944 8/4 11* 

CCF 5* 97 0 99.36 9248 5/4 8.06 I 

Citicorp s 2005 OS* 9841 89.41 27/3 8.04 , 

Credit Lyonnais 5 2000 OH* M»40 10043 10/7 8.06 I 

EEC 3 92 DM 0 8948 100.05 20/8 4.44 

EEC 5 SO - - OV* 10043 10041 8/7 8.0C I 

EEC 5V 93 Ecu 04312, 98.91 10041 30/4 9.91 I 

Ireland 5* 97 0*» 10048 10048 28/2 8.44, 

Uoyda Bank Perp to 10040 10043 9/6 BS I 

Midland Bk. Perp. 5 ... OV MQ.OB 10042 13/a 8* 

.Milk Mini Board 6 S3 £ OS* 9940 9949 17/8 TZ41 

NatWest Perp. A 50 * 100.15 10045 9/7 841 ! 

NaiWaax Perp. B |0V M0.17 100.37 9/8 8* 

New Zealand 5 B7 £ ... 0.07 99.87 99.87 18/8 11.67 

New Zealand B 2001 ... 0 100.19 10049 4/8 BS 

Prudential Cpn. 4 95 £ 0,7 99.72 9942 6/3 11.79 

R. Bk. Scotland 5 Perp. to M048 MO 48 11/6 8.44 ! 

United Kingdom S 92... 0 99.95 M044 7/7 848 

Wood aide Rn. 5* 87... O »43 ».63 28/7 8.19 

Woolwich 5 96 £ OH 99. BZ 9940 19/6 7748 

Average price changes... On day +044 on wk. +0.05 

CONVERTIBLE Cnv. Cnv. Oig. 

BONDS data price Bid Offer day Pram 

Ajinomoto 3 99 4/84 10S3 196V 197V +0V 7.94 : 

Comcast 7 2000 12/86 23. 87* tl 2D* 122 -1 1446 

Fanuc 3V 98 1/04 7032 227V 229* +6* 88.62 

Full Hvy. bids. 3 2000... 8/86 678 108 1»H -OV -0.11 

Fujitsu 3 99 5/84 1320 121 122 -1 15.74 

Kidnagai Guml 3* 2000 3/85 800 t«1 212 -0* 7.84 

Ms nil 3* 98 7/84 1182 230* 232* +1* 146 

Minolta Cm. Z* 94 DM 2/B8 1106 KKP. Ml* -OV 28.06 
Mitaublabl Bank 2* 99 8/8S 1788 116 117 -1 -T.« 

Mitsubishi Bee. 27, 00 3/86 422 1 24* IKS +0* 2.09 

Mitsui Bank 2* 01 ...... 4/861014 102* 103* -3 -80.72 

Mu rats 3* 2000 7/84 2398 152* 153* +0* 18.93 

Nippon Elac. 2’. 2000... 1/8S 1295 148 149 -3* 7749 

Nippon Oil Co. 3 2000 5/86 923 W* 144* -to -0.04 
OKI Elec. Ind. 3* 99...M/B4 805 ITT. JIB* -OV 441 
Sanwa Bank 2* 2000...10/86 1«6 122 UO -IS 0.12 

Sekiaui Houee 3 » S/84 812 *lto 220* -fr fg 

Sumitomo Bk. 2V 2000 8/86 2142 717* 118* -5 -l.g 
Sumitomo Cpn. 27. 99 5/94 593 175 176 -O* 1049 
Taiyo Yuden 3* 2000... 3/85 1078 tt» 131 -0* -2.44 
Tokyo 5*ye B. 3* B9...12/84 732 10SV 106* +0* 6.10 
Toshiba Crmca. 3 2000 4/86 1734 1211*335!* “J'S 
Nippon 011 2* 92 SFr... 3/84 MWV110V -IV 4^ 
Nip. Shlnoan 2 92 SFr 3/M 801 1773 174 -1 11 » 

Asics 5 82 DM _..12/H3 520 120* 121* *Z^ 

Renown 3* 90 DM 3/88 875 131* 732* +2* -1-73 

• No EnformaUpn available — previous dey’a priCB. 

1 Dnly one market maker supplied » price. 
StrafoMr Benda: The yield la the yield to redemption Of 
the mld'prica; the amount issued ia In milMona of 
currency units except lor Yen bonds where it w m 
blltions. Change on week— Change over pnea a week 
earlier. 

Floating Rato' Note*; Denominated In dollars unless otiiBT- 
. Wise indicated. Coupon shewn >> minimum, c.ote^a 
□ate naan coupon becomes elf active. Spread-Margin 
above six-month offered rate IT rijnw-monrn; a above 
mean rata) for US dollare. C.cpn-Tha curront coupon. 
Convertible Bonds: Denominated In dollare unlesa other- 
wlu Jndicaurd. Chg. day -Change on day. C«v. data-* 

FI rat date lor conversion into snares, cnv. Drums 
t 'Nominal amount of; bond per share exproeata m , 
currency of share at conversion rate fixed at icaue. 
Pram— Percentage premium of the current affect rue 
■ price of acquiring shame via the bond over the most | 
.. - recent price of the shame- l 

C The Ruanda I Times Ltd., 1908. Reproduction In whole 
or to pan In any Jorm not permitted without written 
consent- Data supplied by DATASTREAM Intemattonal. 

/Securities) London; Paiwa Europe NV; £BC Arfim Bank; 
First Chicago: Goldman Sacha International Corporation: 
Hambros Bank; IBJ International: Kidder Peabody low 
national: JLTCB intBrnationol; Merrill Lynehr Morgan 
Stanley IntertietiOMl: Nikfco Securitise Co. (Europe): 
Nomura international: Orion Roys) Bonk; Hobart Fleming 
and Co-: Samuel Montagu ana Co.; Scandinavian Bank; 
Som'ore Ganaralo Strauss Turnbull: Sumitomo Finance 
International: S. G. Warburg and Cp.* Swiss Bank 
Corporation Intaraatiattal; Wood Gundy. 


I trust banks 

By Alexander Nieoll 

MITSUBISHI Trust & Bank- 
ing Corporation yesterday 
became Ihe first Japanese 
(rust hank to launch a con- 
vertible Eurobond, with a 
3100m issue. 

Japanese banks were 
allowed to issue kmg-trrni 
convertible debt abroad for 
the first time last year, and 
six city banks ( commercial 
banks) have since raised 
3620m in this way. Official 

guidelines allowed for the j 

city banks to tap the market ! 
before (he trust banks- j 

Mitsubishi Trust, which has j 
a triple-A rating, is issuing I 
13-year bonds with an Indi- 
cated coupon of 2) per cent 1 
and conversion premium of 
about 5 per cent. Final terms ! 
win be set April 17. The 
issue is callable from 1989 at i 
104 and thereafter at declin- 
ing premia. 

The issue is being lead- 
managed by Mitsubishi Trust 1 
& Banking Corporation 
(Europe ]. marking what is < 
believed to be the first lime j 
a Japanese trust bank has i 
ran the books on a dollar ! 
Eurobond. 

The issue was well received, 
trading at 102. The lead 
manager said only a small 
amount had been placed in 
Japan and that European 
demand was strong. 

Mitsubishi Trust is shortly 
to establish a separate London 
operation, called Mitsubishi ! 
Trust International, to take a 
more active role in (he Euro- 
bond market. 

11 " ■ ■ 

Offerings in 

Euroyen soar 

to Yl,600bn 

EUROYEN BOND offerings 
by foreign governments and 
corporations surged hi the 
fiscal year ended March 1986. 
AP-DJ reports from Tokyo. 
This was more than triple 
the level seen in the previous 
12 months the Ministers of 
Finance (MoF) said. 

In the first 11 mouths of 
the financial year there were 
79 offerings worth YL549bn 
(S8.6bn), far surpassing the 
25 issues made in 1984-85 
. amo unting to T528.5bn, 

The MoF Is now compiling 
data for March, but the min- 
istry said the total for the 
1985-86 fiscal year Is likely 
„ to exceed YLSOObn. 

It ascribed the upsurge to 
the relaxation of regulations 
being put Into effect by the 
Japanese Government In 
order to promote the use of 
the yen in international finan- 
cial transactions and to 
defuse frictions with the US 
and other countries over what 
is perceived to be excessively 
stringent restrictions on the 
Japanese financial markets. 

The Japanese Government, I 
for instance, allowed torpor- I 
ations in other countries to j 
float Euroyen bonds for the | 
first time in December 1984. i 
Before then, only govern- | 
merits and International i 
organisations had had | 
authorisation to offer Euroyen , 
bonds. j 

El 398m rights i 
planned by 
Amrobank 

By Our financial 5taff 

A BIGHTS issue with 
warrants to raise around 
FI 298m (5148m) Is planned 
by Amsterdam Rotterdam i 
Bank (Amrobank) one of 
the biggest commercial bank- ! 
tog groups In the Nether- , 
lands. 

The announcement comes 
less than a week after i 
Nederlandsche Mtddenstands- 
bank, a major rival to Amro, 
disclosed plans for a FI 140m 
rights issue. Amro's terms 
are oue-forten at FI 96 a 
share. 

Amro recently reported a 
25 per cent Increase in net 
profits to FI 340m lor 1985, 
and propreied an extra 50 
cents of dividend at FI 420 
a share. These dosed yester- 
day at FI 107. 

Five new rights shares will 
carry one warrant, giving the 
right to one Amro share at 
FI 115 in the period May 
1986 to Dec ember 1989. 

US QUARTERLIES 

HAMMSRMILL PAPER 
Pa oaf. p apar products 

' 1986 ias” 

Brat quxrtar S * 

Raven ua 457 .6m 426.7 m 

Net profit* IlSm 7 '9m 

Net p«r aharo o 54 o.so 

HARRIS Sim ~ = ~ 

Steal 

1905-96 7964-85 

Year CS CS 

Revenue l72Am 

Net profiii 9.4™ ■ 

Net per share 0 Si 0.31 : 

KAUFMAN AND BROAD ' ^ 

Housing insurance 

1936 iWS"" 

Bret quarter 5 _ * 

Revenue 

Net profits 4 - 5 !!! 4 . 5 "; 

Net per shsre — 0 25 E- 23 

TURNER BROADCASTING SYSTEM 
Cable TV 


Fourth quarter 

Revenue 

Op. net profits 

Op. n« per share ... 
Year 

Revenue 

Op. nat pwfiu 

Op. net per ehei® — 


BY OUR EUROMARKETS STAFF 

•.E WEEKEND reaL'giuaefti in 
be European Monetary System 
„t£S) provided a boost for 
: each franc and Ecu-denomina* 

J bonds but failed to impress 
.her markets with currencies 
- the EMS, such as the D-Mark ; 
id Dutch guilder. 

Secondary prices in the : 
rench franc Eurobond market 
.iot up by two points in many 
ases, and three points on some , 
onds, in buoyant trading in the j 
■uke of the weekend devaiua- | 
■an of the French currency, 
inkers said that bid prices i 
■nly were quoted on most issues , 
s dealers hesitated to sell in . 
he expectation of further price : 
ises. « 

The devaluation, coupled with 
1 package of economic measures i 
nnounced over the weekend, 
7as expected to result quickly i 
a lower French interest rates. • 
Last week's floating rate sate 


issue for CNT was bid 3t 102?, 
as against a 100i issue price, 
and the recent deal for Tru-it- 
house Forte stood at 101* bid. 

The second issue of the April 
Eurobond calendar for the 
for the Republic of Finland is 
expected to be launched in the 
next couple of days. 

In the Ecu market prices 
rose by up to i point amid 
nsainy professional trading. 
Some switching out of D-Mark 

bonds wa$ detected. Bankers 

said that, although no new 
issues appeared yesterday, they 
expected a flurry of issues once 
swaps became easier to arr ang e 
Ecu interest rates are also 
expected to drop under the 
influence of declining yields m 
the down-value EMS currencies. 

D-Mark bonds shrugged off 
the EMS realignment and eased 
slightly in moderate volume. 

Westpac Banking of Australia 


launched ils first D-Mark bond 
issue, for DM 250m. with 
Commerzbank and Westpac 
itself as lead managers. The 
proceeds of the 10-year bond, 
which pays a coupon of 51 per 
cent, will be swapped into fixed 
rate US dollars. The deal came 
late in the d3y, but was thought 
to be trading well within fees 
of 24 per cent. 

In the Swiss Franc market 
trading was quiet and prices 
eased slightly as bankers 
reported a surfeit of new paper. 

'Undeterred, three borrowers 
issued perpeiual bonds, two 
incorporating the fc-ature Of 
coupon payments in dollars 
which has become something of 
a new issuing cliche in this 
market. 

Nordic Investment Bank 
launched a SFr 300m perpetual 
band, with Banque GutzwiHer. 
Kura, Burge scr and Morgan 


Stanley cs lead - managers. 
Coupon payments wiii be in 
dollars at ?± per cent for the 
first ten years and thereafter 2 t 
50 basis points below the pre- 
vailing rote for 10-year US 
Treasuries. The exchange rate 
is set at SFr 1.996 lo the dollar. 
There are borrowers’ cal} and 
investors’ put features every 
ten years. 

On the same lines, but with 
coupons of ?i per cent and a 
fixed exchange rate of SFr 2.01 

to the dollar. Standard Oi? of 
Ohio launched a SFr 200m 
bond. Lear manager Sorditic 
SA said that t"ne fact that the 
borrower was an oil company 
did not adversely affect the 
reception of the issue. 

KLM Royal Dutch Airlines 
hrought a perpetual issue with 
coupon payments in Swiss 
Francs. The SFr 300m bond 
pays 5; per cent. 


Dismal start to week for Eurodollar sector 


BY OUR EUROMARKETS STAFF 

\ SELL-OFF of US Treasury 
oonds in Tokyo yesterday 
morning and Later in Europe 
and New York provided a ; 
iismal start ro the week for : 
dollar Eurobonds. Price falls is i 
Europe were about } point , 
iverail, and last week’s sew : 
rife rings were floundering, ; 
with Friday’s SlOOm issue for 1 
Campbell Soup quoted 2* i 
points below issue price. Clare ; 
"Varson trrires. 

Nevertheless, traders con- 
tinued to feel tha: there was 
m underlying bullish tone in ‘ 
the marker which should make : 
iself apparent later this week. 
The New York market was 
beginning to recover as London 
closed. 

Five new borrowers braved 
the Eurodollar marker. Those . 
that offered an alternative to 
the bevy of straight fixed rare 
bonds launched last week fared 
best. 


Queensland Coal Finance 
rook advantage of the scarcity 
of new paper in the -Joating 
rate note sector to launch a 
5306m first tranche of an 
eventual S400m issue, 
guaranteed by Bank of Tokyo 
Limited. The borrower is an 
issuing and on-lending project- 
finance vehicle for a venture 
controlled by Broken Hill Pro- 
prietary. the Australian energy 
and resources company. 

Lead managers are Credit 
Suisse First Boston and Bank of 
Tokyo International. The issue 
refinances an existing FRN due 
to be redeemed in May and 
forms parr, with a Euronote 
facility and loans, of a larger 
funding package. 

The 10-year bond pays 
interest at five basis points 
over six-mo nth London inter- 
bank offered rate and is priced 
at 100.15. Fees total 22 basis 
points. There is a call option 


on up to 540m at par this May 
and next, and thereafter on the 
full issue amount. There is the 
option of partial redemption at 
a rate of 20 per cent of the 
issue amount per year. 

The bond was quoted above 
the issue price. 

Suntory, rhe Japanese wine 
and spirits manufacturing 2 r.d 
restaurant company, launched 
a SS5m zero-coupon bond, 
guaranteed by Sanwa Bant The 
seven-year noa-callable bond 
was priced at 60.28 per cent to 
give a yield inclusive of fees 
of about 35 basis points over 
comparable Trasuries. 

Some traders thought this 
was tight. Lead-manager Credit 
Suisse First Boston quoted the 
bond just within the fees. 

In the straight fixed rate sec- 
tor, Citicorp launched a S150m 
issue with a coupon of 8 per 
cent and a seven-year maturity, 
priced at 100J. The bond is call- 


able after four years at par. 
Salomon Brothers, the lead- 
manager. quoted the bond 3£ 
less 2j yesterday afternoon, out- 
side fees of 1 1 per cent. The 
bond was thought to suffer from 
reluctance among investors to 
buy L'S bank debt at the 
moment. 

CEPME. the French financing 
agency for small ar.d medium- 
sized businesses, is raising 
SlOOm with a Ir-r-yeac deal 
brought out late in tne day by 
Salomon Brothers. It has a 7j 
per cent coupon and a price of 
1003, giving a spread over Trea- 
suries of 45 IjsSc points. 

Avco Financial Services, an 
Australian unit of the US com- 
pany of the same name, 
launched a AS40m deal with a 
seven-year maturity, quite long 
for the sector. Led by Orion 
Royal Bank, it has 3 13* per 
cent coupon and 101 pricing. 


Screen system considered for Eurobonds 


BY OUR EUROMARKETS STAFF 

THE Association of Inter- 
national Bond Dealers (AIBD) 
Is planning • joint study with 
tbe National Association of 
Securities Dealers (NASD) on 
setting up a screen-based quota- 
tion and trading system for the 
Eurobond market. 

A proposal for the study, on 
a much more ambitious scale 
than that previously envisaged. 


will be put to the annual meet- 
ing of the AIBD in Singapore 
□ext month. 

The establishment of more 
formalised trading methods is 
a priority for the AIBD because 
it expects to be recognised as 
an investment exchange in the 
new self-regulatory structure 
being formed for London 
securities markets. 


It has been considering for 
some time the creation of a 
screen system similar to the 
NASDAQ automated quotation 
system operated for the US 
over-the-counter equity market 
by the NASD. The NASD then 
approached the AIBD with an 
offer of co-operation. 

The cost of the NASD study 
is a major reason why the AIBD 


Is planning an additional levy 
of SFr 2,500 per member firm 
($1,253) this year, on top of the 
membership fee of SFr 1250 
already approved. 

For 1987, it is proposing a 
membership fee of SFr 5,000 
for each of its S00 member 
firms— still a relatively modest 
amount by the standards of com- 
parable professional bodies. 


TJiesr Shares hove not been registered under the United States Securities Act of 1933 and may not be 
off ered-Or sold in the United States of America, its territories, ia possessions or areas 
subject to itt jurisdiction iv lb citizens or residents thereof. 

Tliis announcement appears as a matter of record only. 
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Outokumpu Oy Sm 


has acquired 


Tara Exploration and 

Development Company Limited 

The undersigned acted as financial advisors 
to Outokumpu Oy in this transaction. 


Prudential-Bache 

Securities 

Prudential-Bache 

Trade Corporation 


Nonce of Redumption 



A/S EKSPORTFINANS 

l Forremingsbankenes Finansierings-ag Eksportkredininstirutl ) 
(Incorporated in the Kingdom of.Xonvav with limited liability) 

U.S. $50,000,000. 
l4'/i% Notes Due 1989 

NOTICE IS HEREBY GIVEN that pursuant to Corxfioon 3(c) af die Notes. A/S 
Eksporrflnans has elected to redeem on May 8. 1986 (the "Redemption Date") 
all at its outstanding I4'^:?i Notes due 1989 (die "Notes") at 1 0 1 On and 
after the Redemption Date, interest on the Notes will cease to accrue. The 
value of each Note is USS 1.0 IS plus interest of USS3-22 total US$1.01 8. 22. 
Payment will be made upon surrender of the Notes together with all coupons 
maturing after the date fixed for redemption, at the offices of die Paying Agents 
as shown on the Notes. Notes will become void unless presented for payment 
within a period of ten years from the Redemption Date. 

Outstanding after May I. I986USS24.000.000 


April 8. 1986 

KS£KS IID,ig crriBAN<o 


The Floating Rate Note Department 
of 

Shearson Lehman Brothers International 
has commenced principal dealing in 
Sterling Floating Rate Notes 
effective April 1, 1986 
Telephone: 283-4321 


All these securities having beat sold, this announcement appears as a matter of record only. 
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nient vehicle, .yesterday 
launched a further partial bid 
for Broken Hill Proprietary 
(BHP), Australia's largest com- 
pany. 

He 1s offering up to A$ 2 bn 
(US€1.44bn) to lift ms bolding 
to as much as 40 per cent from 
his current entitlement of some 
19 per cent The bid. in con- 
trast to previous forays,' has 
been made all in cash. 

Zt is priced at the same 
AS7.70 per share level which 
Mr Holmes 4 Court proposed 
paying earlier this year. That 
attempt foundered amid a 
series of legal actions brought 
by BHP, but coincided with a 
decline in the share price of the 
target company as world oil’ 
values fell. 

BHP shares closed 2 cents 


expected bid. 

BHP said last sight it be- 
lieved the offer was in- 
adequately priced and, because 
of the cash ceiling and degree 

of financial details, was as de- 
ficient as the bid withdrawn 
last month. 

The company is expected to 
return to the courts in an effort 
to halt the bid, which Is form- 
ally targeted at 50 per cent of 

each remaining shareholding 
but financially capable of win- 
ning only 26 per cent of . each, 
holding. All acceptances will 
be returned should Bell -find 
more than 259.74m shares ten-: 
dered to its offer. 

BHP’s chances of upsetting 
the financing of the offer by 
using its ovn newly established 
shareholding base la Bell lie-, 
sources has been diminished. 


through a rights issue for up to 
AS700m rather than through a 
placement which would reamre 
shareholder approval. . 

Of the; issue, A$370m has 
been' underwritten by an inter- 
national . group; Swiss Ban* 
Corporation International, Ora 
Miimett, Xazaid Brothers, ana 
Banque Paribas Capital Markets. 
Their commitment - is condi- 
tional on Hell- achieving success 
within a- few weeks. ... 

In launching the- bid in Mel- 
bourne yesterday, 'Mr Holmes A 
• Court asked the BHP- board to 
negotiate with him instead of 
seeking litigation..- . . . 

Mr .Brian • Loton, . BHP’s 
managing director, said negotia- 
tions with Mr Holmes & Court 
were unlikely, alleging .that 
"most of the statements , he 
makes' do not have much 


misle ading and unlawf ul. . ^ 
Bell's minimum acceptance; 
condition in the hid for 230m 
more BHP 1 shares would take, 
the group entitlement 
38 per cent of ;capitah _ The: 
rniir^innm acceptance condition ' 
has- bees set 4t 250.74m Aares,. 
worth A02bn at the bid priraiV 
while a successful -bid for Stt 
per cent of each shareholding^ 
would require ABXBhn. 

Mr Holmes/ 4 Court saM.the . 
bid provided hs full a dtsclosare ; 
as was possiMeabout financing ; 
arrangements, 'describing its/fis'-; 
a “ condition-free, simple pro- , 
portional offer.” ; v ■ ' - 

The bid documents, .reject:, 
su gg estions that Bell Resources ■ 
would need to use the assets: of ... 
BHP in order to s ervice ^ and .-■ 
repay borrowings- incurred in- 
die takeover, • ;f ' ‘ '■ ' 


Australian authorities veto 
Hoover bid for Simpson 


Brierley sells most of 
North Broken Hill holding 


BY OUR SYDNEY CORRESPONDENT 


HOOVER, the US-owned house- 
hold appliance maker, is to 
persevere with attempts to 
increase its presence in the 
Australian white goods industry 
despite a decision yesterday by 
the Foreign Investment Review 
Board (FIRB) to veto its' 
A$53m (US$38m) bid for Simp- 
sen Holdings. 

The FIRB said last night that 
Hoover’s A$2.70 a share offer 
for Simpson had been rejected 
because it believed the benefits 
of the takeover would not offset 
the extent of foreign ownership 
in tiie industry that would 


result 

Email, the Australian com- 
pany which is Hoover’s oppo- 
nent in the battle for Simpson, 
seems likely to succeed, having 
yesterday agreed to match 
Hoover’s offer price. 

Hoover’s advisors, warned 
however, that the company was 
contemplating other courses. 

The FIRB said the decision 
to reject the Hoover offer bad 
been made, in light of the. re- 
structuring of the white goods 
Industry and the fact that an 
Australian company had decided 
to match Hoover’s terms. 


BY OUR SYDNEY CORRESPONDENT 

>NDnsT»iAU s^’tnrir oel), bh 

Mr. : Bon Brierley’s . Australian ."in 
company, has sold most of its seat 
A$200zn (US$143.6m) -holding gnr 
in North Broken HOI Holdings ing 
to the investment affiliate of neg 
New Zealand Forest Products. JU 
The deal apparently resolves was 
the -ownership tangle created by in i 
an earlier court ruling .to vest pari 
a. disputed part of 1ELV share- ficti 
holding. with the National Com- a 
parties and Securities Comntis- was 
sion. - ‘ . . " . cent 

Rada Cor porati on, 49 per, cent bh 
owned by NZFP,. agreed to buy witl 
a 14.9 per eent stake in North said 


BH at A32.70 a share amTwas 
■nmediately offered two board, a 
seats with the mining and gaper. \ 
group. The sale of lEL’s- remain- - ' 
-ing 4 per. cent stake is ..being:, 
negotiated with other parties*: * ,r,; 

air Brierley said yesterday he , 
was .-happy about the sue :■! 
in so far as it represents the 
partial: resolution ot .-a. very dif- 
ficult situation-^tbat’s. about it.*'- * 
Asked haw the deal with Rada' - 
was done, given that a 7 per 
cent parcel of shares in Norm 
BH was vested by court carder . 
with the-NCSC. Mr . Brierier. 
said bluntly: “We sold them;".-;- 


ELSE lifeboat proposal fails 


BY WONG SULONG IN KUALA LUMPUR 


THE Kuala Lumpur Stock 
Exchange CKLSE) has failed to 
win members’ approval for a 
50m ringgit ($18.8m) financial 
lifeboat from Malaysian com- 
mercial hanks to help stock- 
brokers who are In trouble over 
forward share purchase con- 
tracts. 

At an extraordinary meeting. 
70 per cent of those present 
voted in favour of the fund, 
short of the 75 per cent required 
for its implementation. 

Mr Nik Mohamed Din, the 
KLSE chairman who is a strong 


supporter of the fund, expressed 
disappointment over the result 
but said another meeting would 
be held in three weeks at which, 
the subject would be debated, 
again. 

He said about 27 of the 133 
stockbrokers did not attend the 
meeting, and be was confident 
many of them would be won 
over for the lifeboat fund once 
the matter had been fully, 
explained. 

Under its terms, a stockbrok- 
ing firm which makes use of 
the fund would be required to 


give an- unlimited guarantee- to 
the banks, while, those which do 
not use the .facility have to- 
provide a guarantee of not mine 

than 1m ringgitt. ■'■'.■•.••• . - V 
Firms which use the facility 
have to contribute, at least half : 
their net profits to service the 
fund, whfle other firms are .re- 
quired to make smaller^ pay- 
ments, depending on how-much 
of the faeflityhas been'dnrvxti 
It Is believed that fiVe.of fb£ 
51 Malaysian stockbroking firms 
are saddled with forward con- 
tracts.- • •• - ■ 7 


Philippines to 
sell copper 
smelter stake 

Jf Leo. Gooxagalh Manila 


with a 19 interest. 



Acquisition boosts Altech 


BY OUR JOHANNESBURG CORRESPONDENT 

ALLIED TECHNOLOGIES (Al- the telecoi 
tech), the South African sion’s profit! 
electronics and electrical com- The act 
pany, has maintained its strong Motorola op 
growth record, helped by the ber has coi 
acquisition of Motorola’s South ened Alteci 
African business. electronics s 

Turnover rose to R493-3m "Venter, the 
($236m) in the year to February ■ Venter 
from R410.7m and the pre-tax current 
profit increased to R89m from - e ? orts t° P 
R77.9m. electronics J 

Last year management feared successful, 
that deferral of government acquisitions 
orders would adversely affect nal growth 
the year's trading. The deferrals man a g em ent 
did not materialise, probably Earnings i 
because military spending con- to 482.2 cenl 
turaes to receive priority treat- and the dl 
ment, although the curtailment raised to IS 
of post office spending curbed cents. 


the telecommunications divi- 
sion's profits. 

The acquisition of the 
Motorola operations in Septem- 
ber has . considerably strength-: 
ened Altech’s position in the 
electronics sector, said Mr Bill 
Venter, the chief executive. 

Mr Venter is optimistic about 
the current year and says that 
efforts to penetrate additional 
electronics markets have been 
successful. He says further - 
acquisitions and vigorous inter- 
nal growth are envisaged by 
manag em ent 

Earnings per share Increased 
to 482.2 cents from 401.5 cents 
and the dividend has been 
raised to 150 cents from 125 
cents. 


JNSTITUTO NACtONALE PE 
•V - ‘ INDUSTRIA : 

USSISO.OOUMO 

Hosting 'Rate Notes due 2000 ' 

-Notice Is hereby given that die. 
■Rate, of interest for. the. first 
interest; Sub-period of the 
Interest Period ending on. 9th 
.October, 1986 has been fixed.' at 
7i% per annum. The amount 
payable for the- first Interest 
Sab-period will be USS 186.42 
in respect of the USS 10,000 
denomination- and USS4.660.59 Fri 
respect of the US$250,000 
denomination and will be' pay- 
able together with the amount' 
for second interest Sub-period 
of the said Interest Period- <«v 
9th October, 1986 against sur- 
render of Coupon No. 5. 

Hanofacturer* Hanover Limited 

Agent Batik 


hi Negros^ Copperfleld, 


NOTICE TO BONDHOLDStS 


RHHANDHNANCEN.V. 

- (fits “Co mpan y*) -, r 

V 9 154% GUARANTEED BONDS c 
... DUE 1931 • - 


In accordance with condition 5 18) 
of the conditions .attaching to tbs 
Bonds,, notice is hereby given dial 
the-Conipany wilt redeem all offiie 
outstanding bonds, ' being 
US$7,331 ,000 nominal, amount, at 
101% on May 8, 1988 when interest 
oh the bonds win cease, to accrue. 
Payment of principal, together with 
accrued interest from Match 15 to 
May 8, 1986 araounirngto US$1199. 
per US$1,000 Bond wffl be made on 
or after Mays, 1986 upon presenta- 
tion and Surrender of the said 
Bonds with aB coupons appertsnv 
ing thereto at the office of any of 
the - Paying Agents mentioned 




NEW ISSUE 


« . osmmrnmm me vnuco. owes or to unuea states nationals or residents may constitute a violation of 

United Stales law if made poor to the 90th day after a determination that the cOstriburionhas been con^SS^^ 

February 19B6 


0 First Interstate 


U.S. $60,000,000 

FLOATING RATE FOREX-LINKED NOTES DOE 1996 

. ... Issue Price 100% 

The Nikko Securities Co., (Europe) Ltd. 

First Interstate Capital Markets Limited 

Goldman Sachs International Corp. 

Daiwa Europe Limited —'I' v'"V : Kyowa Bank NededandN V 
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UK COMPANY NEWS 


Reebok boost as 
Pentland profits 
jump to over £40m 


INCXUDpi’G a contribution cf 
£ 12.5m from Reebok Intern a- 
nonal — formerly a subsidiary 
out an associate since last July 
— pre-tax profits of Pentland 
Indastries, industrial bolding 
concern, jumped from £UL9m 
to £40.24m for 2985. Turnover 
more than doubled from 
£llo.3m to £246.4x0. 

The dividend is,, in effect, in- 
to Lap with a final payment 
creased from an efdiusted 0.867o 
of l.lBp. 

After tax of £I8.42p. com- 
pared with £5.28m, ■ earnings 
per lOp share are given as 
3529p against 10.69p. 

The directors say . that earn- 
ings for the first quarter of 
the current year have, pro rata, 
significantly improved over 
those for the second ■ half of 
1985. and they believe 1936 
should be a year of substantial 
progress. 

Last July, Pentland reduced 
Its bolding in Reebok from 55J> 
per cent 1 to just over. 40 per 
cent in a ‘ public offering of 
shares. 

There was a non-distributable 
surplus for 1985 of fll.lm 
which has been credited directly 
to reserves and represents the 
company’s share of the increase . 
in the reserves of Reebok aris- 
ing from the issue of new shares 
at a premium. 

Below the line, there were 
minority debits of £5.41 m, 
against £2.64m, and an extra- 
ordinary profit of £3.83m (mil 
being the cet surplus -on the 
realisation of investment in sub- 
sidiary and associate companies. 


Tor ’3985, Reebok made pre- 
tax profits of £S4JJ4m (£10-5m) 
from turnover up from £56J9m 
to £2i2.4m. 

• comment 

Moving Reebok from subsidiary 
to associate status, obviously 
makes a mess at pre-tax com- 
parisons but at the attributable 

line its contribution to Pent- 
land's earnings has shot up 
from around £3m to £l2tm. It 
makes the Test of the group, 
which actually doubled profits 
to £4 m after tax. look sluggish 
by .comparison. Clearly a point 
will be reached when Reebok’s 
phenomenal growth tails-off 
but it has already demonstrated 
that it can move into mature 
footwear markets from a stand- 
ing start and become a leader. 
For example, it started selling 
tennis shoes in the US in 1984 
and. now has the number one 
slot- At the beginning of this 
year- Reebok sold its first pair of 
basket bail shoes — a big market 
accounting for . almost 30 per 
cent " of all sports footwear. 
History could repeat Itself and 
then there is Reebok overseas. 
With £l4m of cash Pentland is 
looking for further acquisitions 
to complement . its non-Reebok 
activities — a fair spread with 
about lfi trading companies. But 
even without additions to the 
portfolio . pre-tax profits could 
reach £S0m this year for a TO 
per cent leap in eps to SOp. 
After yesterday’s 20p slide to 
5l0p the prospective p/e drops 
to a lowly 8). 


Aidcom looks to 1986 for 
a continuation of growth 


Aidcom International, a mar- 
ket research, design and product 
development company, returned 
pre-tax profits of £L2Sm for 
1985 from a turnover of £26 Jm. 

The previous . accounting 
period covered 24 months bar 
the results have been annuali- 
sed and at £1.27m and £20-SSm 
respectively represents 12/14thc 
of the results. 

A dividend of l.lp (0.88p 
adjusted) is being paid from 
earnings per 2 Op share of S.45p 

(2JSp). • 

There were, extraordinary - 
debits of tl4TflW u (€338,009) 
arising, from the 'closure .of ' flus- 
contmued activities ?'■?' .-7~ ■ 

The directors arie lqokjng ,to 
1986, for continues growth. Tin 
berth turnover, and 'profits. 

In February, . Aidcom 
acquired- a 90 per' cent interest 
in Paris-based ."Vepro ConselU 
a -marketing and market 
research ' consultancy, for 
£600.000 cash. Vepro made pre- 
tax profits of £188.000 in 1985 
t and is trading well in the 
current year. 

The first quarter of 1986 saw 
Aid corn’s turnover showing an 
improvement and current trad- 
ing is described by the directors 
as encouraging. 

With the closure and re- 
organisation programme now 
over they are hoping to get 
profits of the market research 
operations back to former levels 
in 1986— profits here fell from 
£414,000 to £71,000 in 1985. 


Talks are currently taking 
place for a possible £600,000 
‘takeover in the US in the 
design area. 

t comment 

Aidcom International's figures 
fell a long way short of those 
expected six months ago. but 
the market was well prepared 
for the blow and. the shares 
shed just 3p to 46p. The main 
bugbear was the profits collapse 
In the market research: division 
where a. restructuring pro- 
gramme brougM* dismissals and 
recruitment-: .«»sts, ' disruption, 
and . management distraction, 
but the design division also 
proved a disappointment with 
margins eroded by an" increase" 
in .personnel. Only a - bright 
performance in the product 
development division through 
AIM Technology’s strong 
advance and a recovery in 
Husky profits averted a serious 
overall downturn. With much of 
the spadework on securing the 
foundations of further growth 
now complete, and a £200,000 
fillip to the figures from the 
acquisition of Vepro in January, 
the current year could provide 
the £2.4m profits which the City 
had once hoped to see in 1985. 
The prospective p/e ratio of 98 
after a 44 per cent tax charge 
may look conservative, but the 
City is slow to forgive and the 
shares will not- ‘be rushing to 
regain their previous levels. 


Midland 
buys back 
part of 
Crocker 

By David lascdto* 

Banking Correspondent 

Midland Bank is to spend 
up to 8100m (£68 -96m > to 
reacquire the securities trad- 
ing business of Crocker 
National Bank, which it has 
agreed to sell to Well s Fargo 
Bank for Sl-Hm. 

The • business. which 
buhides Crocker's primary 

dealership in the US Treasury 
bond market. Is seen by Mid- 
land as a vital component of 
ft s plans to bfzJZd op a world- 
widr securities capability. It 
is not required by Wells 
Fargo, which Is concentrating 
on developing a retail and 
middle market banking busi- 
ness in California. 

-The trading operation, 
employing about 200 people, 
is currently located in 
Crocker’s headquarters in San 
Francisco, but would probably 
. be transferred under Midland 
ownership to New York. Aside 
from the US Treasury bond 
dealership. It includes a 
municipal bond trading opera- 
tion and related securities 
services. 

hi a fetter to Midland 
shareholders issued yester- 
day, Sir Donald Barron, the 
chairman, Says that the en- 
tire sale price will be paid in 
cash rather than In a mixture 
of cash and securities as 
stated in the original an - 
I noun cement in February, 
j The agreement also pro* 
j tides for Midland to buy 
9495m in international loans 
off Crocker. The hulk of 
these (3150m) are to Brazil, 
and another 8135m is in the 
form of trade credits guaran- 
teed by the US government. 
About 910m of the total are 
not performing. These loans 
are in addition to the 53 bn 
worth Midland took out of 
Crocker last year, and repre- 
sent the remainder of 
Crocker's international busi- 
ness. 

The letter reveals that Mid- 
land will be paying a mini- 
mum of S3m to terminate the 
employment of Mr Frank 
Cahonet. Crocker's chairman 
and chief executive, who has 
a contract extending to 
March 19&9. It is possible 
that his benefits could total 
as much as 54.5m. 

A special meeting of share- 
holders to agree the sale 
terms has been called on 
April 88. .. 

Halma buys sixth 
company in a year 

Raima, safety, security and 
environmental products group 
has bought Norgan, Hertford- 
shire-based maker of sound 
meters for about £285,000 to be 
satisfied by the issue of 117.207 
Halma lOp shares and up to 
£100,000 cash, depending on 
results. . . , 

In the year to the end of 
November 1985 Morgan made 
pre-tax profits of £108,000 on 
turnover of £250,000. 

It is Halma’s sixth acquisi- 
tion in -the last year. Two weeks 
ago it bought 51 per cent of 
A & G Electronics for about 
£2Bm. The -group’s policy is to 
buy about five companies oper- 
ating in similar markets each 
year. 


Valin talks to Good Relations 


BY RICHARD TOMKINS 

Valin Pollen International, 
corporate advertising and public 
relations group, ha* been con- 
firmed as the uiitor of Good 
Relations, public relations com- 
pany, which announced on 
Friday that it was holding 
merger talks with an unnamed 
part}-. 

Details of the deal will not be 
available before the end of the 
week. But the two companies 
said that if the talks were 
successful the merger would he 
achieved through an all -share 
offer by Valin Pollen. 

Valin Pollen, shares of which 
were down lOp at 205p yester- 


day. is the larger of tie two 
companies with a market 
capitalisation of £26 .3 is. Good 
Relations’ share-, were 
suspended at its request aZ 17£p. 
up Sp. giving it a capitalisation 
Of £14.9ic. 

Tbo initiative carve from 
Valin Pollen but both companies 
said yesterday that they saw it 
as a merger, not a takeover. 

They will continue to operate 
autonomously under their exist- 
ing chairman, but they hope to 
benefit by exchanging specialist 
skills. 

The beard of the combined 
group — so far unnamed — will 


R 2 -v Mr Tony Good, chairman 
cf Good Relations. 2 s us non- 
executive chairman and Mr Reg 
Valin, chairman of Valin Pollen, 
as group chief executive. 

According to the latest issue* 
newspaper. PR Week. the indus- 
try Good Relations is ‘.ho big- 
gest public relations company in 
Britain with a fee income of 
£5.7m. just ahead of Churl* s 
Barker with £5.65m. 

Valin Pollen’s income is domi- 
nated by advertising. Its 

revenue from public relations 
plate it si number 15 in the PR 
Week table, with fee income ul 
£ 1.47m. Its subsidiary McAvoy 


\V reford Sayiey is listed sepa- , 
ratcly at number 29 with in- 
come of £992,000. 1 

The Cisy views ihe proposed ■ 
merger as a welcome move for • 
Good Relations, -which has suf- . 
fered badly in the la.«t year as a 
result of a senes of executive : 
defections. 

For Valin Poller., which has ; 
long cherished a presence in 
th* US market. Good Relations' . 
with its first toehold. 

However, Mr Valin said this : 
would not weaken his resolve 1 
Filian in toe L’S of 3 size which ! 
he regards as relevant to the : 
marker. 


Swedish 
propeller 
maker for 


Memory Computer back 
in black for first half 


FOLLOWING losses of I£3.dm 
for The previous 15 months. 
Memory Computer, the Dublin- 
based computer manufacturer 
and distributor, has returned to 
the black with profits of 
1X58.000 (£52,000 sterling) for 
the f/s months ended December 
31 1985. This is compared with 
losses last time totalling £2Sim. 
far the six months to September 
30 1984. 

The directors say the group 
ts trading in line with expecta- 
tions, while the outlook is for 
continuing progress, particu- 
larly in Britain and the Repub- 
lic of Ireland, where Memory 
has strong Prime. Olivetti and 
software order books. 

In November the directors 
said that the continuing reces- 
sion in Ireland had resulted in 
severe competition and reluct- 
ance among purchasers to com- 
mit scarce funds. They added, 
however, that Memory’s “sub- 
stantial customer base** served 
to mitigate these forces, giving 
cause for the company to ex- 
pect home sales to rise. 

Turnover for the 15 months 
to June 30 last was dawn from 
£8. 19m to £7-28m, but for the 
first six months of the current 
year sales amounted to £3.58m, 
against £2. 13m last time. 

Aftertax of £20.000 (£18.000) 
there were earnings per share 
shown of 0.04p compared with 
losses of 35j8p. 

The directors say that group 
policy on the premium on the 
acquisition of subsidiaries is 
being reconsidered and may 
result in the adoption of SSAP 


Scottish Television 
profits advance 31% 


Memory Comp ut e r 

.Pm* 



22. in which case the premiums 
will be charged directly to re- 
serves. 

Memory recently acquired an 
84 per cent interest in Travel- 
log Systems, a UK software 
company which develops and 
markets systems for the travel 
trade. 


BAIXIE GIFFORD Japan Trust > 
made net income of £48.168 j 
(£50,635) over six months to -! 
end-February 19S6. Net asset 1 
value per share at period-end j 
was 388.7p (258.6p Six months ; 
previous). The company does I 
not pay interim dividends. I 


EFM -a cut above tke rest 


Results for the year ended 31 st January 1 986 



1985 

1986 


Operating Income 

£4-530m £4-945m +9% 

Pre-tax Profits 

£3 ’539m £4-1 20m +16% 

Earnings Per Share 

12.9p 

16 8p 

+30% 

Dividends Per Share 

4. Op 

6-0p 

+50% 


Copies of the 1 986 annual report are available by 
writing to Bill Johnstone, Director/ at the address below, 
or by telephone on 031-226 4931 



Edinburgh Fund Managers pic 

A Melville Crescent, Edinburgh EH3 7jB. 
Telephone 031-226 4931 


IN ITS third year of strong 
growth Scottish Television saw 
sable profits nse by 31 per 
cent on turnover ahead by 14 
per cent. Advertising revenue 
up by 13 per cent helped turn- 
over for 19S5 increase from 
£56.&5m to £64 .96m. giving pre- 
tax profits of £4.S4m, against 
£3.69m. 

Earnings per lOp non-voiing 
share came out at 32.4Sp 
(24.1&P) and the directors are 
recommending a final payment 
of &.lp (6.5p>, making a total 
for the year of 20.5p, com- 
pared with S.Sp last time. 

Sir Campbell Fraser, chair- 
men, says that since 19SS in 
three consecutive years of 
strong growth, earnings per 
share have risen by 46 per cent 
from 22.3p despite a rights issue 
in I9S-L He adds that the im- 
provement in advertising sales 
was higher than the network 
average, signifying a further 
improvement in the company's 
share of revenue. 

Programme sales improved 
by £lm to £3.6m. the increase 
being matched by a record 
level of local programme spend- 
ing, a rise of about 30 per cent. 
Sir Campbell adds that in the 
tight of the results the present 
year will see substantially in- 
creased investment in pro- 
gramme making and the capital 
spending needed to support iu 

The pre-tax figure was struck 
after Channel 4 subscription of 
£9. 41m (£8. 09m) and Exchequer 
■„*vy of £4.4m (£3.53m). The tax 
charge was £2 .09m (£l.S7m). 
Last time there was an extra- 


ordinary item of £2 ,04m covered 
by a transfer from reserves. 

Since the beginning of the 
present year advertising revenue 
has been strong wiht the .rsi 
quarter showing an improve- 
ment of 22 per cent over the 
comparable period. Sir Camp- 
bell says the rate of growth 
not expected to continue, bear- 
mc in mind the sluggish start to 
19S5 

He adds that the company 
welcomes the changes in the 
raring Df xchequer levy — pre- 
tax ;s due to fall from 66.7 per 
cent to 45 per cent with a 22 5 
per cent levy on the previously 
exempt profits on overseas sales 
— which will benefit results. 


Jurys Hotel 

JURYS HOTEL GROUP, which 
operates hotels in Dublin. Cork 
and Limerick, intends to seek a 
full listing on the Irish Stock 
Exchange in the near future, it 
also proposes to seek additional 
equity by means of an offer for 
sale of new shares to the public. 
The entire proceeds of the offer 
for sale will be re-invested in 
the expansion of the company's 
activities. The Investment Bank 
of Ireland has been appointed 
as issuing house, and J. & E. 
Davy will be broker to the 
issue. 


PARK PLACE has 8S.S per cent 
of the shares of United Com- 
puter and Technology Holdings. 
Acceptances of the offer 
accounted for 85.7 per cent 
(1 per cent opted for cash). 


By Lionel Barber 

Vickers, rbe defence 
engineering to health pro- 
ducts manufacturer, is poised 
to buy a Swedish 
marine engineering com- 
pany, KaMeVVa. at a price of 
between £13ra-£13m. 

Vickers said yesterday that 
it had signed a letter of 
intent with KaMeWa’s 
parent, the Nordsticman 
group, a conglomerate with 
interests in shipping, con- 
struction and department 
stores. Talks are taking place 
to fix a price. 

KOJVIeWa specialises Id 
making marine propellers. 
According to Vickers, the 
Swedish company has around 
30 per cent of the world 
marine propulsion market, 
excluding fixed propellers. Its 
annual turnover is around 
£50m. 

Vickers' marine engineer- 
ing division made pre-tax 
profits of £4.5m (£6m) on 
£70m sites in the year to last 
February. It was the only 
division's profits which fell 
last year, mainly due to the 
costs nf product development. 
Vickers said. 

The group's marine 
engineering interests cover 
stabilisers for ships, ranging 
from cross-Channel ferries to 
aicraft carriers, as well as 
cranes and thrust bearings. 
“ KaMelVa is a very good fit 
for us," said a Vickers spokes- 
man. 

The rest nf the Vickers 
group made £45m pre-tax on 
soles in 1985. above 
marker forecasts. In the past 
nine months, the group’s 
share price has doubled to 
well above 500p. Last night, 
it closed at 538p, down 2p, 
though analysis said this was 
mostly due to the overall 
market fall yesterday. 

Vickers is still looking for 
a sizeable acquisition — pos- 
sibly in the US. to strengthen 
its health products interests. 
The aim is to make all its 
six key business areas~- 
which also include motor 
rars, lithographic plates, de- 
fence engineering and office 
furniture-— equally important. 
The group employs 15,000 
people, with almost two-thirds 
of its sales outside the UK. 


PRESIDENTS STATEMENT 1986 




‘The most important event of .1985 was the 
publication of the Building Societies Bill. 

NKfe welcome the challenges offered by the 
proposed legislation. The paramount aim remains 
the satisfaction of mortgage demand, backed by 
a competitive range of services” 

♦ TECHNOLOGY ♦ 

“During the year a further 28 Automated 
Teller Machines came into operation bringing 
the total to 31. 

The participation with other leading Building 
Societies in the MATRIX network of A.T.M.s 
commenced in February 1986. This network will 
provide members with access to their accounts 
at a greadv increased number of locations”. 

♦ SAVINGS AND INATSTMENT ♦ ~ 

‘ ‘A record inflow of funds. Receipts totalled 
£2 ,485m, with members' investment accounts 
increasing from 2.06m to 2.2m”. 
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the size 



♦ MORTGAGE LENDING 


MERGERS 


“£870m was advanced including a 
substantial amount for home improvements. 
45% of lending was granted to first time 
purchasers and 33% was lent on older iype 
properties”. 

♦ GROWTH & RESERVES ♦ 


‘Assets increased by £655m, or 20%, to 
£3 ,922m. £26.4m was added to reserves which 
total £151m, representing a reserve ratio of 
3.86%” 


“The Board extended a warm welcome to 
members and staff of the Foresters, Hibernian 
and Merseyside Building Societies, all of which 
merged with the Society during the year”. 
Highlights from the report given bv the President, 
Robert T. Gardener, C.B.E., F.C.B.S.L. to 

members of Bradford & Bingiev Building Society for 
die year ended 31st December 19S5. 



BRADFORD & BINGLEY 
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COMPANY NEWS ■ - 

Martin Dickson on the final stages of the £2.8bn battle for Imperial 

Sfens nnint to a nail-biting finish 


IN LINE with expectations 

Rugby Portland Cement saw 
some improvement in the 
second half of 1985, but not 
enough to recover the profit 
fall of the first six months. 
After reporting a 41 per cent 
fall in pre-tax profits at the in- 
terim stage the full year figure 
came out at 21.84m. 21 per cent 
down on the previous year's 
£27.79m. 

Markets expectations had 
been in the region of £20m but 
the shares were still marked 
down in a falling market by 7*p 
to close at 179 Ip. 

Turnover rose by 26 per cent 
from £ 199.98m to £252.16m. 
Earnings per share on capital 
increased by acquisition came 
out at I3.7p tl4.5p), and the 
total dividend is being raised 
from 6.2p to 6.4p with a recom- 
mended final payment of 3.5p 
(3.3p). 

Mr Maurice Jenkins, chair- 
man, says the year proved to 
be very difficult and was made 
worse by t he fall of both the 
US and Australian dollar. The 
combined effect was to cut pre- 
tax profits by about £4m. 

Cement sales recovered dur- 


F & C Eurotrust 
rights issue 
to raise £6m 

F & C Eurotrust. one of the 
few surviving specialist Euro- 
pean biased investment trusts 
launched in the early seven- 
ties when the UK joined the 
EEC is raising £6.1m after 
expenses with a one-for-four 
rights Issue. 

The issue is prieed at 221p 
a share, equivalent to the 
trusts's net asset value assum- 
ing fall conversion of the 
convertible stock. 

In the year to December 
31 1985, Enrotrnst’s net asset 
value increased by 49.7 per 
cent. Since then, it has 
advanced by a farther 18.2 
per cent and the directors see 
more “ opportunities for 
profitable investment." 

A 1.85p interim dividend, 
in lien of a final, has been 
declared for the year ending 
June 30. This payment has 
been announced earlier than 
usual, and it is expected the 
final dividend for the year to 
June 1987 will be paid in 
September 1987. 

The issue bas been under- 
written by Cazenove. 


ing the second half, with 
modest growth in the final 
quarter. However, be adds that 
the recovery in trading profits 
was affected by the costs of 
cutting manpower of £1.75m. 

The second half saw the first 
contribution from John Carr 
(Don easier), joinery manufac- 
turer, with trading profit of 
£3. 74m. 

Of the turnover, £71 ,3m 
(£51 -3m) was achieved overseas 
with trading profits of £7.95m 
i £9. 29m) out of a total of 
£2 1.56m <£24.62m). Net inter- 
est charges, less investment 
income, were £2. 82m (£521,0001 
and share of related companies 
added £3.1 m (£3.69m). 

The tax charge was sub- 
stantially lower at £3.41m. 
against £9.Bra mainly as a 
result of a UK tax credit of 
£5 44.000. compared with a 
payment last time of £4.?lm. 
Mr Jenkins says that was the 
result of the mutually bene- 
ficial tax profiles of John Carr 
and the parent company and 
adds that there will be a 
further modest benefit in the 
present year. 

With minorities taking 


£460,000 (£585,000), tile profit 
for the year came out at 
£17.97m, against the previous 
year's £l7Am. 

The chairman says that Rom 
River Plasclip continued its 
recovery and overseas Cock- 
burn Cement had a good year 
with trading profits up by 14 
per cent in local currency, des- 
pite a fail in the profits of land 
sales to £445.000. In the US 
Addison Corporation was 
affected by the acquisition of 
new branches which increased 
its size by 65 per cent. 

Results of related cement 
companies in dollars were about 
5 per cent higher. 

Ail members of the group 
started the present year well, 
says Mr Jenkins, but the poor 
weather in February reduced 
building activity. However 
given stable currencies and a 
full year's contribution from 
John Carr a strong recovery is 
expected. 

Group policy is to continue to 
expand activities and develop as 
a widely based building 
materials group with cement 
remaining one of the major 
products. 

See Lex 


Two Kennedy Brookes 
executives to resign 


TWO EXECUTIVE directors of 
Kennedy Brookes, the leisure 
and restaurant group which 
includes the Wheeler's and 
Mario and Franco chains in 
London, are to resign to set up 
Lheir own business. 

Mr Neville Abraham and Mr 
Laurence Isaacson are to form 
a new company. Lakebird, 
capitalised at £800.000. Kennedy 
Brookes has agreed to take a 
10 per cent stake in Lakebird 
and to sell it two leases — those 
of Caff Fish in Panton Street 
and Bertorelli Bros in Floral 
Street, both in London— for a 
total cash consideration of 
£800,000. 

Last week, before the deal 
was finally agreed between the 


two directors and Kennedy 
Brookes, some 200.000 shares 
owned by Mr Abraham and Mr 
Isaacson were placed privately 
at 250p, according to the com- 
pany’s brokers, Hicbens 
Harrison. The two men still 
hold 300,000 shares. 

The share deal was subject 
to agreement between the two 
parties at Kennedy Brookes. It 
bas netted Mr Abraham and Mr 
Isaacson £500,000. Kennedy 
Brookes closed at 278p, down 
5p on the day. 

For the six months to April 
1985, Kennedy Brookes achieved 
£ 1.68m pre-tax profits on £l6.8m 
turnover. Last May it launched 
a £9.65m convertible rights 


Tricentrol chiefs 48% pay rise 


Mr James Longcroft. chair- 
man and chief executive of Tri* 
central, oil and gas exploration 
group, received a 4S per cent 
pay increase during 1985. and 
that took his total salary from... 
£110,800 to £163,000. 

The annual report also shows 
that one director received re- 
muneration of between £85.000 


and £90.000 in 1985. and another 
between £70.000 and £75,000. 
One senior employee in the UK 
was given a salary of between 
£90.000 and £95,000. 

The year-end figures, issued 
recently, showed - that Tric- 
entrol's pre-tax profits for 19S5 
fell from £39.3m to £26.5m, and 
the dividend was halved from 
XOp to 5p. 


IT LOOKS like being an ending 
that befits an epic takeover 
battle: the £2.8bn fight for con- 
trol of Imperial Group, the 
tobacco to brewing business, 
will reach a climax this Friday 
and the signs are that it will be 
a nail-biting finish. 

By Friday afternoon investors 
will have to decide whether to 
accept United Biscuit's offer— 
which has the backing of the 
Imperial boards— or to hold off 
and deliver up the company to 
the hostile bid being made by 
Hanson Trust, the industrial 
conglomerate with interests 
ranging from bricks to bat- 
teries. 

Epic is a word dulled by 
over-use In takeovers, but the 
battle for Imperial can lay more 
genuine claim than most to the 
i description. It is partly the 
sheer scale of the fight, pitting 
three of Britain's leading indus- 
trial companies in the biggest- 
ever takeover bid; partly the 
cast of characters, headed on 
the one side by the tall, elegant 
figure of Lord Hanson, the 
chairman of Hanson Trust and 
aggressive capitalism incarnate, 
and on the other by Sir Hector 
Lai Eg, representing a more 
paternalistic form of indus- 
trialism. 

There is also a classic 
symmetry in the clash of cul- 
tures between the protagonists 
and the future they offer 
Imperial: United Biscuits holds 
aloft a banner labelled “long 
term industrial logic " and 
Hanson one (proclaming amply 
its proven management skills 
for making under-performing 
assets sweat. 

The United-Imperial camp is 
portraying the choice facing 
fund managers as one of wider 
national importance for the way 
industry is run, contrasting 
what it claims would be the 
short-term approach of a vic- 
torious Hanson with its plans 
for long-term organic growth. 
“ What is the changing face of 
the nation?” asks Sir Hector, 
“ wealth creation or today’s 
buck?" 

The Hanson side dismisses 
this as so much emotive clap- 
trap. For it the issue is not one 
of short versus long-term, or of 
conglomeration versus synergy, 
but simply which company 
could manage Imperial's assets 
better. 

At the moment Hanson 
appears to have the edge, since 
it speaks for some 30 per cent 
of Imperial’s shares, and can 
buy 5 per eent more In the 
market, which United speaks 



1HANSON TRUST 

SHARE IHOCE ABLATIVE TO 

United Biscuits 



Lord Hanson, chairman of 
Hanson Trust 


for just 22 per cent and can 
buy no more. United, however, 
is claiming some significant 
defections from the Hanson 
tally. 

Battle was first joined in 
early December when, in the 
space of a week, first Imperial 
and United unveiled plans for 
a merger (in the form of an 
Imperial bid for the smaller 
United) and then Hanson bid 
for Imperial, claiming that the 
merger was merely a defensive 
pact between two bid targets. 

Hanson appeared to f$ce a 
clear run when the Imperial- 
United deal was referred to the 
Monopolies and Mergers Com- 
mission because of its implica- 
tions for the snack foods 
market But United fought back 
by launching a bid of its own 
for Imperial, which in turn got 
round the Monopolies problem 
by agreeing to sell its Golden 
Wonder snacks business to 
Dalgety for £54m. 

That figure was well below 
City estimates of the company’s 
worth, and opened Imperial up 
to Hanson criticism of a rushed 
sale at knock-down prices. 

Even without Golden Wonder, 
Imperial and United insist that 
a marriage of the two makes 
great sense; for Imperial, it 
would mean a much reduced 
ependence on tobacco (which 
would account for about 33 per 
cent of the combin'd group's 
1985 sales, against 29 per cent 
for brewing and leisure and 38 
per cent for food). For United, 
it would mean access to the 
strong cash flow from 


BOARD MEETINGS 


Beatson Clark returns to profitability 
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“In 1985 all parts of the Beatson Clark 
business achieved increases in turnover 
and this higher turnover, together with 
improved productivity in the main glass 
container business, has been die basis for 
a return to profitable trading. n 

FROM THE CHAIRMANS S^XTEfAENL 




Apr 10 



Apr 14 

Exchange. Such . meetings are usually 

Finals-— 


dividends. Official indications am nor 
available as io whether the dividends 

Assam -Denars Holdings 

Blue Circle Industries 

Apr 17 
Apr 29 

divisions shown below are based 


Apr IB 

mainly on last year's timetable. 


Apr 11 

TODAV 

Interims: Aronson. London and Pro- 

Eastern Produce 

Hammeraon Property and Dev- 

Apr 11 

Apr 17 

vinoai Shop Centras. New Court Trust. 



Finals: Aah and Lacy. Aatbury and 
Madeley, Baauford. Bodycoie Inter- 

Home Counties Newspapers ... 
New London Properties 

Apr 26 
Apr 10 



Apr 14 












Apr 14 




FUTURE DATES 


Apr 10 

Interims— 

Adweat Apr Ifi 

Bellway May 1 

Television Services Intnl 

Western Dooara Tea 

Apr 23 
Apr 21 
Apr 17 


4$ 


Beatson Clark pic 




For a copy oT the Report and Financial Statements 1985 please write lo Uk Company Secretary at 
BeaUwo dark pic, 23 Muotgue Road. Rotherham SS02AA. 


DIVIDENDS 

ANNOUNCED 




Date 

Corns- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment 

dlv. 

year 

year 

Aidcom Inti 

1.1 

July 1 

0.86 

1.1 

0.86 

F & C Eurotrust . 

.fint 1.85 

Aug 1 

1.7 

1-85 

1.7 

Clynwed Inti 

6.75 

July 3 

6 

20.5 

9-25 

Macfarlaae 

1.47 

May 22 

124» 

2.48 

2.16* 

More O Terra II 

3 

July 4 

2.4 

4 

3.4 

Pentland Inds 

1-16 

July 3 

0.7* 

1J5 

0B7* 

Queens Moat 

0.84t 

— 

0.67 

1.6 

1.33 

Rugby Portland .. 

3.5t 

July 1 

3.3 

6.4t 

6-2 

Scottish TV 

8.1 

— 

6.5 

10.5 

8-8 

UDO Holdings* ... 

...ini 1.5* 

— 

125 

— 

3.75 

Wilson (Connolly) 

2.85 

— 

3 

4 

3 

Dividends shown in pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue. 

t On 

capital 

increased by rights and/or acquisition 

issues. 

t USM stock. 

n In lieu -of final. 
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the cigarettes business to help 
fund its expansion as a major 
international force in the foods 
business. 

In areas where the two have 
common interests, they could 
grow together more rapidly: 
Imperial's Ross and Young’s 
frozen foods companies would 
fit with United's McVities frozen 
products; Imperial's Happy 
Eater roadside restaurants 
would complement United’s 
High Street outlets. Wimpy and 
Pizzaland; a combination of the 
two companies' confectionary 
interests could increase their 
market share; while a greater, 
number of United's products 
might be ' introduced to 
Imperial’s chain of Courage 
pubs. 

The two companies appear to 
believe that a merger could pro- 
duce benefits worth about £30m 
in annual profits by 1988. And 
they argue that Hanson cannot 
hope to squeeze improvements 
on such a scale out of Imperial, 
which over the past five years 
has been through a major 
rationalisation process and 
much improved its previous 
lacklustre performance. 

Certainly, Hanson has said 
remarkably little about its inten- 
tions for ImperiaL It argues that 
there is little point coming up 
with solutions until it has won 
and taken a close look at the 
problems of the bumness. Essen- 
tially, it Is standing on its 
record, and it can compare its. 
33.9 per cent annual growth in 
earnings per share over the past 
five years with the 9.2 per cent 


Shareholding 
reshuffle 
at Hobson 

By David Goodhart 

Hobson, the USM - quoted 
makers of a new process of 
aluminium die manufacture, 
has announced a significant 
reshuffle of shareholdings 
between two of Its directors. 

The company was founded by 
two inventors, Mr George 
Nicholson and Mr • David 
Stewart, and last year went 
through a serious upheaval 
when Mr Nicholson, wbo eiaiwis 
to have invented the process. 
was dismissed. His 34.6 per cent 
stake in the company (3.6m 
shares) was later placed with 
400 new Investors. . 

Mr David Stewart, who 
remains a director, has now sold 
lm of bis shares to Mr Rodney 
Harnett, the Brighton entre- 
preneur who has now. become 
executive chairman of the com- 
pany. The sale, for ah undis- 
closed sum, leaves Mr Stewart 
with 2.6m shares. Mr Harnett 
also has an option from Mr 
Stewart over a further lm 
shares exercisable on or before 
April 1989. 

Mr Harnett, who now holds 
12 per cent of the company . 
(1.2m shares), said yesterday 
that his acquisition showed his 
confidence in the future of the 
company. _ . 


Sir Hector Lalng, chairman of 
- United Biscuits 


recorded by United. 

*• We have greater experience 
of acquisitions of this size and 
haye proved we can inject new 
life into companies,” says Lord 
Hanson, who argues that United 
is anyway making . excessive 
claims of industrial logic, since 
food and restaurants account for 
only 20 per cent of Imperial's 
sales. 

Hanson also portrays Sir 
Hector’s plans as a high risk 
strategy, on two counts: first, 
that .the relatively small United 
has no record of acquiring large, 
diversified businesses; and 
second that it . cannot hope to 
compete successfully against 
large American rivals in the 
international food market. 

“ Fund managers have got to 
ask: * Is this going to work? ' " 
says Lord Hanson. “ And I don't 
-think it is. Cookie factories in 

Canton ? Biscuits in Brazil " 

The voice trails off dismissively. 

United replies that it is. 
ridiculous to portray , it - as 
simply pouring money into the 
Third World, which, for the 
time being, will remain a 
relatively small, if growing, part 
of its interests. 

.As for taking on the Ameri- 
can giants, it points to the 
success last year of Keebler, its 
US subsidiary, which was the 
only major participant in . the 
“ cookie war ” to show -airy 
growth, recording a 34 per cent 
gain in dollar income. 

. Moving from .defence -to 
attack, the United-Imperial 
camp has laid in. to Hanson's 
track record with a broadside 


far mote comprehensive than 
any launched by its previous 
..takeover, victims. . 

It stands accused of ''gener- 
ating remarkably little organic 
growth and being dependent on 
making ever larger takeovers 
to sustain .expansion. Its 
relatively - low level of .capital 
investment (£59m last year) is 
contrasted 'with, that . of 
imperial (£l93m) and United 
(£94m). Hanson replies that Its 
return on' capital employed is 
double Imperial's* They 
believe it Is . virile to invest 
money. We'- believe. it; is yyirile 
tu get a return." 

There Is little -evidence to 
suggest that the . anti-Hanson 
campaign has-, made - a particu- 
larly deep impression., in . the 
City. On the contrary, the 
company's share price bas 
moved rapidly. . forward' in 
recent weeks, in part .because 
of analysts' growing enthusiasm 
about its last major, takeover 
victim — SCM. the US chemi- 
cals to typewriter group, . 

And come the end Of ’ this 
week -the battle could be detei> 
mined on the strength of the 
protagonists’ share. prices- The 
two bids are fairly close , in 
value and the complex, combina- 
tions of paper and - cash each 
are offering make precise com- 
parisons difficult..- 

On the basis of last- night’s 
closing prices, Hanson , says. Its 
“ best " offer of shares, and 
convertible stock was worth 
about 372 .5p r against 'a United 
offer of shares, cash and con- 
vertible preferred shares worth 
around 365p. However, Imperial 
is. now challenging the’ value 
Hanson put on its convertibles 
and suggests the two offers are 
about' the same— a claim Han- 
son dismisses as nonsense 
- Whatever the case,both 
United and Imperial argue ih at 
the future of the two companies 
should not be derided solely on 
small daily fluctuations in share 
prices, .particularly In - a bull 
market so frothy as the present 
one. “ We are aiming to create 
genuine wealth', through . new 
businesses,” rays Sir Hector. 

But fund- managers’ time 
horizons are notoriously short 
and the demands on them for 
instant performance are power- 
ful— despite the exhortations of 
!, politicians and industrialists for 
a longer view. So whether they 
swing betting Sit.' .Hector, or 
Lord Hanson should, throw a 
more general light on the mood 
of the. times' and, as - ifc the 
best epics, .point up something 
of a moral. . ; 


COMPANY NEWS IN BRIEF 


FRENCH KJER — two former 
directors of _ the construction 
group, which was recently taken 
over, by C. H. Bearer, the- fast- 
growing housebuilder, have now 
resigned. Mr Alan Prettsome. 
chief executive of.-. the . contract-., 
ing division of the new merged, 
company, and Mr: Tony. Gam- 
mage, who joined the. finance 
and administration - committee 
of Beazer, have left .on mutually 
agreed terras. 

Distillers acceptance of Argyll's 
bid slipped marginally down to 
2.81 per cent of - /he share 
capital at the last closing date 
on Friday. Guinness, the rival 
bidder which has had 9 per 
cent acceptances, claimed this 
was evidence of its . imminent 
victory. However; jt appears 
that Argyll acceptances . have 
since Friday passed 3 per cent. 
Guinness’s share offer valuation 
of Distillers is . still' ahead of 
Argyll. Guinness values It at 
766p. per share: having' se£h Its 
own share price slip Sp to 348p 
yesterday. - - Argyll. which 
remained on 360p, valued 
Distillers at 732p a share. 

great universal stores 
and Combined English Stores 
have 1 agreed to run the Paige 
Fashion stores, a wom en’s wear 
retailer with 246 UK branches, 
through a jointly-owned com- 
pany. GUS will receive rental 
income from, the properties- and 
a half share of trading profits. 


It .is to retain a 50 per cent 
stake in the enlarged share 
. capital by subscribing- to 1.74m 
redeem able preference shares 
at par. CES is to take a 50 per 
cent ordinary share staked a 
..dost 1 of £L3m, . 

NORTON OPAX, the Yorkshire^ 
printing group which is making W 
a. £llQm hid .for McCorquodale, 
said yesterday that by its first 
Closing date -it had received 
acceptances from holders .of 
only &J28 'per cent of 
McCorquodale shares. The' offer 
has been extended until April 
23. •’ 


Halifax Building 
Society' 

Floating Rato Loan Note* 10B2 
Ffcr the three month period (ram . 
7 April. 1966 » 7 JJy; 1006 
Nobs wS bear interest al the. 
rate of 11 % per cent perenramv 
The Coupon amount per £5,000 ' 
- Note wS be £138.63, payable 7 
orizJuiy.iaae.- 

Morgan Gianfel . 

& Co. United 

Agent Bank 


LADBROKE INDEX 
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to £24m debt reduction 


Blackwood Hodge 
recovers to £7m 


Glynwed International made 
further strong headway through 
the second six months of 1985 
s®® for the full year saw its 
profits surge by £9.1m w £35, 6m 
pre-tax. 

The figures were, however, at 
the bottom end of City 
estimates. 

The directors say the main 
features of the year were con- 
tinued improvements In the UK 
operations together with bene- 
fits of the disposals made in. 
1984 in Sooth Africa and the- 
US. resulting in unproved 
profitability and '.a strong cash 
flow. - 

A cash flow of £24m reduced 
net debt to £16.1zn and the 
deb ty equity ratio from 34 J2 per 
cent to 13.5 per cent. Interest 
charges were cut' by £5.1m to 
£4m. 

The directors see 1986 as a 
year of further progress. Mean- 
while. they are lifting the final 
dividend by 0.75p to 6.75p for 
a L25p bigger net total of 10.5p. 
A scrip issue on a . one-for-Cour 
basis is also proposed. 

Turnover for 1985 showed an' 
overall decline of £50m at 
£464.1za due mainly to the dis- 
posals in South Africa and the 
US. Turnover, of the continuing 
business, however, improved by 
7.3 per cent — the group's 
interests are in the manufac- 
ture of consumer and building 
products, engineering and steel 
products. 

Operating profits emerged 
£4xn ahead at £39.6m, of which . 
the UK and European opera- 
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tions contributed £3S.7m 
<£3£7m). 

Tax rose from £8.2 m to 
£12. 3m and earnings per share 
came through at 27.69p on a 
net basis, up from 1984‘s 22.45p. 
Extraordinary- provisions were 
reduced from £3 5m to £2.3m. . 

The UK saw. consumer and 
building _ products operating 
profits rise by £L6m to £9. 5m. 
engineering improve by £lm to 
£2. 7m. steels advance by £1.4m 
to £12dm and tubes and finings 
increase by £L5m to £ 11.4m. 

In the US only the plastic 
pipe business did well. In South 
Africa the remaining foundry 


business made 3 small profit. 

The assets of Clyowed Cast- 
ings and Stampings were sold 
in two transactions after the 
year-end. 

• comment 

It has taken four years of stronc 
earnings growth before the 
market has finally reappraised 
Giya wed's capabilities and pros- 
pects. These results show that 
the company well deserves the 
re-rating: Its shores have risen 
from under 200p six months 
ago to yesterday’s price of SSfip. 
Having decided that 1385 would 
be the year in which gearing 
stopped being a problem. Glyn- 
wed has not only delivered a 
124m reduction in borrowings, 
it has increased profits in nearly 
every corner of the business, 
and has reinforced it strategy 
of concentrating in specialised 
markets or in those where it 
has gained, a clear cost advan- 
tage. The process of trimming, 
during which unprofitable busi- 
nesses worth £25m has been 
sold, and costs squeezed out 
mercilessly everywhere. is 
nearlv over. The way forward is 
in part by acquisition (Philmpc 
looks a good fit and was boughr 
lor a sensible price, as were the 
other smaller buys over the last 
two years) and in part by deve- 
loping the more dynamic pans 
of the company like plastics. On 
£44m of pre-tax profits the 
shares are on a p/e of 11— ■ a 
below average rating for above 
average prospects. 


but no dividend 


UDO ready 
for full 
SE listing 

The directors of UDO Hold- 
ings, supplier of drawing office 
and related equipment, feel the 
group has now reached an 
appropriate stage to consider an 
introduction of its shares to the 
Official List and application has 
been made. The company's 
shares are currently traded on 
the Unlisted Securities Market. 

It is expected that the 
ordinary shares will be admitted 
to the Official List on May 9, 
The group reports that pre- 
tax profits for the six months 
to January- 31 1986 more than 
doubled from £550j000 to £L2Lm 
on turnover up from £5.05m to 
£9.77m_ The interim dividend is 
increased by 20 per cent from 
L25p to L5p net — last year a 
total of 3.75p was paid from pre- 
J ”t3£x profltS TT ctf ‘ TL55m. 'State " 
earnings per ; 10p . ^ share 
improved from'5.8p ‘to 105p."A 
two-focrone- scrip 4s proposed- - 
Shoe Mallach, the Scottish- 
based reprographics company 
acquired' for £2.7 6m last April, 
produced an important contri- 
. button of £422,000 to group 
profits. 


Macfariane up 34% and 
current year starts well 

ECORD profits are reported by potential, says Sir Non 


RECORD profits are reported by 
Macfariane Group (Clansman) 
packaging and printing, for 
1985, and the dividend is effec- 
tively raised from 2-16p to 2.4Sp. 
With a final of T.47p. - 
Sir Norman Macfariane, the 
chairman and managing direc- 
tor, says 1986 has started 
strongly, and the group’s com- 
panies are trading well. Sales 
and profits for the year so far 
are up on the corresponding 
period last year. 

Pre-tax profits for 1985 in- 
creased by 33.6 per cent from 
£3.01m to £4.02m, and sales ad- 
vanced from £41. 52m to £48.13m, 
an increase of 155 per cent. 
Earnings per- 25p share rose 
from &375p to ?.S05p. 
Throughout the UK, the 
ftiinNiVir 'ealhpaaSB'eohtinued to 
perfanp, well. Abbott's Packag- 
ing' In tlie' -South-east traded 
Attractively and increased its 
already substantial contribution 
to profits. 

Flo-Pak (UK) and Clansman 
Cases — both are based at Brack- 
ley— produced improved results 
and continue to show real 


potential, says Sir Norman. 

Controlled Packaging Ser- 
vices of West bury made major 
progress during the year, and 
is now reaping the benefit of its 
product range and design exper- 
tise. R. Mitchell, of Grantham, 
made modest progress and Lan- 
cashire Box Com pan)*, of Hyde, 
which was acquired in October 
1985, made a small post-acquisi- 
tion contribution to profits. 

The one disappointing feature 
of the year was the further 
losses incurred by Cyro and 
Farquharson Bros, the copying 
products companies. These 
companies have now been 
merged under the name Cyro in 
order to' reduce costs and 
rationalise product ranges. Sir 
Norman hopes that Cyro will 
return to profitability this year. 

Pre-tax profits .were . struck 
after net interest charges up 
from £L48£07 to £319.304. 
There was an extraordinary 
debit of £72,603 (£650,600). and 
after dividends of £765,109 
(£660,333). retained profits 
came out at £1.56m compared 
with £639.815. 


THE Blackwood Hodge group 
continued its recovery in 1985 
and for the year saw its profits 
before tax advance from £S.04ra 
to £7. 16m. Losses in 1983 
totalled £20.62m. 

However, the directors have 
decided against the resumption 
of ordinary dividends due to an 
£S5m reduction m shareholders* 
funds, the resultant unsatisfac- 
tory debt to equity ratio and 
the necessity 10 conserve work- 
ing capital. 

They hope that the payment 
of a dividend will be possible in 
the current year — the last pay- 
out was an interim in 1982. 

Turnover for 1985 fell from 
£216. 99m to £I93m. Pre-tax 
profits benefited from a £7 27m 
fall in administration expenses 
to £39 91m and a £1.77m drop in 
net interest charges to £6.01 m. 

It is pointed out that markets 
in which the company serves 
tearthinoving, construction and 
mining equipment sales and 
service ) have shown little or no 
growth over the last few years. 
The directors say it is prudent 
to regard the current level of 
demand as normal rather than 
as the bottom of the trade cycle. 

The increase in profitabiiiry 
in 1985 was achieved against 
a background of limited growth 
in group markets and reflected 
improvements in efficiency over 
the past two years. 

The directors are confident 
that the group will continue to 
progress by increased market 
share and profitability and point 
out that in areas where it can 
directly influence its financial 
position it has made substantial 
progress. 

During the past 12 months 
the appreciation of sterling 
against certain overseas cur- 
rencies resulted in an un- 
realised loss an the translation 
of overseas net assets into 
sterling of some £15.5m and 
despite retained profits emerg- 
ing at £5.4m, shareholders* 


funds were reduced by £S.9m 
to £27. 9m. 

At year-end group borrow- 
ings, including the unsecured 
loan stock and interest-bearing 
stock financing plans, had fal- 
len by 217.2m to £44.533- 

The 19S5 year saw domestic 
sales increase by 23 per cent 
to £34. 5m following the end 
of the miners' strike tn March. 

Earnings for thp year, 
emerged at 6.7p <259p> per 
25p share 

0 comment 

Blackwood has been bandied 
about as a recovery stock for 
a long, long tune. With these 
results the company justified 
the label by haui.ag prefits 
back to the level of the late 
1870s despite adverse exchange 
rates which wiped £1— off 
profits and. more pertinently, 
whittled sway share's ciders’ 
funds to such an extent that 
borrowings hover at 120 per 
cent. Throughout the 1960s 
the company cut costs and 
reduced >tock levels so 
stringently that there is little 
left to cut. Given that there is 
□0 apparent scope far growth 
within its existing markets, the 
only option is to diversify into 
related areas, probably 
Into engineering distribution, 
through acquisition. With such 
high borrowings Blackwood 
Hodge's best solution :s to pay 
with paper, thus achieving the 
joint objectives of broadening 
the business base and swelling 
shareholders’ funds. Until the 
interim stage paper transactions 
were ruled out because of the 
weakness of the share price. 
The price’s recent recovery- — 
up 2p to 60p yesterday — 
paired with the company's 
intention to resume dividend 
payment ar the end of 2656 
should make paper payment 
possible. The Ciry expects 
further recovery in profits to 
£9 -5m and a p/e of 6.5. 


NOTICE OF REDEMPTION' 

Chrysler Overseas Capital Corporation 
and 

Chrysler Corporation, Guarantor 
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Notice oF Redemption 

North American Rockwell Overseas Corporation 

(now Rockwell International Corporation) 

. S l &% Guaranteed Sinking Fund Debentures Due 1987 

.NOTICE IS HEREBY GIVEN! that, purs nan r ro the provisions of Section 4.02 of the 
Indenture dated as of May 1, 1972 among North American Rockwell Overseas Corporation 
(now Rockwell Iniemaiional Corporaiion) (the ‘Company’" J. North American Rockwell Cor- 



" has deaed to redeem the entire principal jraounr outstanding c>f the captioned Debentures on 
May 1, 1986 (the “Redemption Date"] at the redumption price of 1007a of the principal amount 
thereof, together with accrued interest to the Redemption Date. 

On the Redemption Date, the Debentures shall become due and payable upon presentation 
and surrender thereof together with all unmatured coupons appertaining thereto (aj at the 
corporate trust office of citibank, N.A., 111 Wall Street. 5lh Floor, Corporate Truat Services. 
New York, NY 10043, or (bj subject to any laws or regulations applicable to such payments in the 
country thereof at the main offices of Citibank. N r A. in Amsterdam, Brussels, Frankfurt/Main, 
London, Milan and Paris, and at the main office of Kredietbank S-A_ Luxembourgeoise, in 
Luxembourg. The redemption price shall be made in such coin or currency of the United States 
of America as at the time of payment shall be legal tender for the payment" of public and private 
debts and shall be made at the option of the holder at the offices referred to in (bj above by 
check drawn on, or transfer to a United States dollar account maintained bv the payee with a 
bank in the Gty of New York. 

Coupons doe May 1, 1986 should be detached and collected in the usual manner. 

‘On and after ihe Redemption Date, interest shall cease to accrue on the Debentures. 

Rockwell" International Corporation 
, April 1,1986 By: CITIBANK, N. A., Trustee 

NOTICE 

- Withholding of 207e ofgross redemption proceeds of any payment mode within the United States 
may te required by the“lnterest and Dividend Tax Compliance Act of 1983 unless the paring 
agent has the correct tax identification number (social security or employer identHicatiQn number) 
of or an exemption certificate from the payee. If you surrender your Debentures for payment 
in the United States, please furnish a properly completed Form'W-9 or exemption certificate 
or equivalent. • * 


This nodes te isso&d in ccmpf&ncs with the requirements of the CouncS of The Stock Exchange 

QUEENS MOAT HOUSES P.L.C. 

(Incorporated with limited liability in England No. 416937) 



Placing of £35,000,000 nominal of 1 0k per cent. 

First Mortgage Debenture Stock 2020 at £99.888 per cent. 

payable as to £40 per cent, on acceptance and 
as to the balance by 1st August, 1 9B6. 

Aonfication has been made to the CouncH of Th« Stock Exchange for the whole of 
the above Stock to be admitted to the Official Lkst. 

In nnmidance with tfa requirements of the Council of The Stock Exchange £3.500.000 nominal of the 
the market on the date of publication of this notice. 

Parrir-uisre of the Stock wffl be circulated in the Extel Statistical Service and copies of such particulars 
Obtained from the Company Announcements Office, The Stock Exchange. Throgmorton 
Sz'.r® ^on EC2P 2BT for two days from the date of this notice ( for coflection only) and during 
TOmS business hours (Saturdays and public boGdeys excepted), for 14 days from the date of this 

n0tiCeff0m ' Charterhouse Japhetic 

1 Paternoster flow 
Sl Pauls 

London EC4M 7DH' 


Queens Moat Houses P.LC 

Moat House 
111-1T5 Worth Street 
Romford 
Essex RM1 lES 

8th April, 1 986. 


Capel-Cure Myna 
65 Holbom Viaduct 
London EC1A2EU 



Commenting on the results the Chairman, 
Maurice Jenkins, said: 

1985 proved to be a very difficult year 
made worse by (he fall of both the US. dollar and 
even more significantly the Australian dollar. 
The 1985 profit before taxation would have been 
some £4,000, OCX) higher at the 1984 exchange 
rates. 

The U.K cement divisions sales recovered 
during the second half of the year with modest 
growth beingachieved in the 
final quarter However, the 
recovery in trading profits 
was affected by a further 
manpower reduction pro- 
gramme, which cost some 
£1750,000. 

John Carr (Doncaster) 
ELQ first contribution, a 
trading profit of £3741,000, was a record half 
year, Rom Limited continued with its recovery 

Overseas, Cockbum Cement limited had 
a good year with its 
trading profits 14% 
higher in its local 
currency, despite a 
reduction in land sale 
profits to £445,000. 

In America, the Addison Corporations 
performance was affected 
by the acquisition of the 
new branches, which in- 
creased its size by some 
65%. The related cement 
companies’ results in US 
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TURNOVER £m 144 
dollars were some 5% higher: 

The mutually beneficial tax 
profiles of John Carr and the par- 
ent company resulted in a lower 
than normal tax charge for 1985. 

There will also be a modest 
benefit in 1986. 

AS members of the Group 
started the current year well, but the 
extensive snow and low temperatures 
reduced “wet" construction activity in 
the U.K. during February. Given stable 
currencies and a full year’s contribution from 
1985s major acquisition, John Carr, a strong 
recover)’ is expected. 



NJsU 
81 82; B3 84 85 

THE LAST 
5 YEARS 


The Directors recommend an 
increased final dividend on the 25p 
Ordinary Shares of 3.5p (3.3p) - which 
together with the interim dividend of 
2.9p (2.9p)- makes 6.4p (6.2p) for the 
year: The proposed final dividend, If 
approved, will be payable on 1st July 1986 
to Shareholders on the register at the 
dose of business on 2nd May 1986. 





Results in Brief 

1985 
£ million 

1984 
£ million 

Turnover 

2522 

200.0 

Profit on ordinary 
activities before taxation 

2L8 

27.8 

Earnings 

18.0 

17.4 

Dividends 

9.1 

75 

Earnings per share 

13J7p 

14.5p 

Dividends per share 

6-4P 

62p 

Exchange rates used: 

A$ = £1 

212 

1.40 

US$ = £1 

1.45 

1.16 


THE RUGBY 
PORTLAND 
CEMENT P.L.C. 


For a copy of the 1985 Report and Accounts 
containing the full review by the Chairman, 
(which is due to be posted on 9th May' 1986), 
please send the coupon to:The Secretary, The 
Rugby Portland Cement ELG, Crown House, 
Rugby CV212DT 

Name 


It is our policy to continue to expand the 
Group’s activities with a view to develo ping 
further as a widely based buildin g materials 
compa ny, one of whose ma jor product areas 
will remain cement. 


Address. 


Postcode. 


FT. 
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Landesbank Rhein] and- Pfalz: 

A 100% Decision for 
Luxembourg 


Landesbank Rheinland-Pfalz and 
Saar International S.A., jointly estab- 
lished in 1978 by the Landesbanks of 
Mainz (74.9%) and Saarbriicken 
(25.1%) has become a wholly owned 
subsidiary of Landesbank Rheinland- 
Pfalz — Girozentrale, Mainz, Federal 
Republic of Germany. The Bank will 
now be operating in the Euromarket 
under the name of 


O 


Landesbank 
Rheinland-Pfalz International S.A. 
Luxembourg 


6, rue de PAncien Athenee, P.O. Box 84, L-1144 Luxembourg, 
Telephone 47592 1-1, Telex 1 8 3 5 rpslu. 


Distillers 
share price 
worth 


705 


Guinness ^ 
best and final - 
offer worth 1 

1G 

6i 

p 


Guinness 
higher by 


UK COMPANIES 


Figures based on the niarl.ee prim at 3.30pm Monday . 

The Guinness offer is unanimously recommended by the Board of Distillers' 

The closing date is April 18th at 3pm. 


GUINNESS PLC 


bV Gre " feU ^ Cu Limited and Tbe Bmsh Iw Bank Ltd on behalf of Guinness PLC. The Directors of Cutnnw PlCarHheMrwftT 

ipomiblc lor the uiformaaon oonancri in this ndumseraenr. Tb the best of far fonvlnfe and belief thav,^ when all reasonable care to ensure that such is the case) the inforrnaiion 
■n, . ^«iseroent o in accordance with the facis The Dueetwj of Coiflnr* PLC Wsepc respottomlitr according 

S ^ ^ for m full by 2 U Dbdbn itarehoUcreof.be Cboremhfc Preftre^e Shm: 



they ; 


: presently quoted. 


Queens Moat £35] 



as 



expand ly 60% 


• Protax profit of Queens Moat 
Houses jumped 60 per cent to 
£10.5m In 1985 with the greatest 
part of the increase reflecting 
further advances in the group's 
longer held properties and the 
benefits of flninriai manage- 
ment. 

' .The ■ directors also announce 
.that the company is raising 
som e £35 m by. way of a placing 
of first, mortgage .'debenture 
stock; 2020.- This is payable .as to 
£40 per £100 on acceptance and 
the balance by August 1 . 

. Agajnst a forecast 0765p final 
dividend, the total distribution 
Is lifted by 20 -per cent to L6p 
with a final payment of 0.635P. 

Up to £3.5m of the' debenture 
stock .will be available at the 
issue price in the market until 
noon tomorrow and' ■ It is 
expected that dealings will ' 
begin at 2 pm on that day for 
deferred settlement on April 15: 

The directors say that the 
proceeds of the issue will be 
used to reduce existing variable 
rate borrowings and to finan.ee 
the company's continuing 
expansion. .. ... 

■ , Mr Bairstovr. the chairman, '■ 
says that the group caters 
i “ predominantly for the busi- 
ness community and the outlook 
for 1986 Is very good." 

The group acquired six hotels 
last year and already in the 
current year has acquired a 
further seven making a total of. 
13 with 1,525 bedrooms. 

"That is an increase of 34 
per cent, and is in addition to 
| 280 . bedrooms, in three hotels 
under construction and to extra . 
rooms and additional conference 
and leisure facilities being 
built under our improvements . 
j and extensions . programme," 
Mr Bairstow states. 

With business continuing to 
be buoyant and with . the 
additional hotels progressively 
moving into full profitability, 
he says the company is assured 
of continued profits growth. 

The chairman explains that 
the placing follows the recent 
acquisition of the Holiday Inn 


at Liverpool ■ and the Royal 
.Hotel, Nottingham, for £2U2m 
cash. 

Pre-tax figure was after rent 
unchanged at £LI2m, and 
Interest payable, down slightly 
at £4.36031 (£4.52m). After tax 
of £lJlm, compared with 
£350,000. earnings per 5p share 
are given as 4.75p (4.03p) basic 
and 4.42p (3.62p) fully diluted. 

Dividends will absorb £3 -79m 
(£2.08mj leaving a retained 
balance of £5.01m (£4. 15m). 

Mr Bairstow says that during 
the year some £Sm was spent to 
create extra rooms, conference 
and leisure facilities and on 
refurbishment which have 
enabled directors to generate 
increasing profits from longer 
held properties as well as from 
acquisitions. 

A revaluation of properties, 
as at December 31 1985, showed 
a surplus of £35 m. Fixed assets 
at that date totalled £177m. 

• comment 

The market was - a - little 
grudging to knock 2 p off Queens 
. : Moat .Houses! shares yesterday, 
given a good . set' of results and 
an u nexpectedly large property 
revaluation. Although much of 
the 60 per cent profits advance 
was a direct result of last year's 
rights issue, there was also good 
growth from existing hotels as 
well as contributions from the 
bunch of . new ones. Share- 
holders can be - reasonably 
certain that this year will pro- 
vide -more of the same— -the 
company persists in a wise 
policy of refurbishing its port- 
folio, and adding to it by baying 
up-market hotels. On profits of 
£l4m the shares axe on a fully 
diluted v/e of 15 after 22 per 
cent tax. The rating is high for 
the sector, but seems fair given 
the. [recent growth record. 
Although now might seem, an 
odd time to be locking into 30- 
year money, 10* per cent, is 
attractive at least by recent 
standards, and in any case, the 
borrowings are well «m t yh ed 
against long term assets. - 


More O’Ferrall progresses 
and profits reach £2.8m 


THE GUINNESS 
BID FOR DISTILLERS. 
LATEST PRICES. 


; PRE-TAX profits at Mere 
O’Ferrall, outdoor advertising 
and ancillary services, 
improved from £2 .22m to 
£2Flm in 1985, and the 
improvement . experienced in 
the -second half continued into 
the opening months of 1986. . 

The total dividend is 
, increased from 3.4p to 4p net 
with a final of 3p. Stated earn- 
ings per 16p share were 6.7p 
against 5-8p. 

Group turnover for the year 
rose from an adjusted £17.15m 
to £22.1 lm — this is now repre- 
sented by net turnover after 
third party commissions. The 
1985 figure includes turnover 
of Adsbel from July. 

-.Operating profits came out at 
£3.46m (£2 39m), and this 

I includes- share of profit of 
Adshel while it was a related 
company. Tax was up from £lm 
to £ 1.28 m and there -was a 
nrinorhy credit of £11,000 
(£6,000 debit). 

There was also an extra- 
; ordinary debit of £134.000' 
(£44,000), being rationalisation 
and reorganisation costs of 
£187,000 following the acquisi- 
tion of Adshel; release of 
deferred tax £175^000 (nil); 
provision for . losses and 
associates costs on disposal of a 
subsidiary £174,000, and profit 
on disposal of properties, 
£12,000 (£20,000). 

The directors say the continu- 
ing improvement has been 
achieved by the more stable 
i market conditions in the UK, 
and by the effect of the manage- 
ment and .Operational re-organ- 
isation implemented throughout 
the group during 1985. 

The company^- . operations in 


the UK, France, Belgium and 
Ireland continued to perform 
according to expectations, they 
add. 

• comment- : 

-Thanks to a rapid recovery* In 
the second half More OTTerraJl’s 
profits surged ahead of expecta- 
tions and the shares rose by- 5p 
to 12Sp yesterday. In the first 
half the problems posed by dis- 
appointing demand ' in (he 
poster' industry were com- 
pounded by More OTTerraH’s 
internal restructuring and its 
acquisition of Adshel. These 
changes completed, - the com- 
pany was able to make the most 
of Industry growth in the 
second half and. outperformed 
the market More 0*FerraII 
seems to have done everything 
it can to generate interest in 
posters as mi advertising 
medium . . . from sticking cars 
to posters at Heathrow to post- 
ing pictures of the sales direc- 
tor’s daughter all over the 
country in the enigmatic “Amy” 
campaign. Yet posters' share of 
advertising - expenditure has 
remained stubbornly static. In 
the longer tenm More O’Ferrall 
plans to compensate Soar this by 
developing . . .** international v 
Poster packages for 7 - global 
advertisers in; airports and 
hotels. In the short ' term its. 
sights . ’ are set on . organic 
growth, specifically through 
Adshel Demand for posters has 
been healthy ao far this ■ year, 
and neither the ■ recent restric- 
tions on tobacco 1 advertising, nor 
4ncraased competition, among 
newspapers have' imploded on 
More O.’FerralL The City antici- 
pates profits of £4.fim and a p/e 
of 10 for 1986. -' 
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appointments 



Reorganisation at 
G.E. Heath Group 






As- part -of the' management Mr Fldfijr-Morley has rotnnxed.;-.; 

structuring of thejfc E. from Hong Kong 

BATH GROUP. C. ' E. Heath managing : cUre«or for AjESs-.j v • 

— - ' '•' Hong Kong and Cmna [.opera- . j-? r - 

tmna, to : become xt^aseting 
director. Mr Edward DudeH h». - f- ■ • * 
been appointed regional director . 
ter -..Europe and Africa by.^GIS.,? .. 

He has just returned front..,, 
running -the Alaska dMrioiik.'-^ 


restructu 

HEATH , _. r 

Urquhart (Life & Pensions) has 
been re-organised^' into- two 
specialist- operating, companies: 
C. E. Heaitii (Employee Benefits) 
and C; -‘E. Heath. ' (Financial 
Advisory Services)'.--'-. Tim. ' board 
-of the employee benefits com- 
pany based at Reading wiH be 
Mr X>. W. Nickels, chairman and 
managing director, Mr R. L. 
Walker, deputy .- managing- 
director and the following 
directors:- Mr K. W. GallifonL 
Mr D..X. A. Herring, Mir JK H. F. 
Parfett, Mr B. W art orton and 
Mr - A. P. Williams.' - Mr A. D-I 
Kb vacs ^ Gasper becomes - an 
assistant director. The financial' 
advisory' services . company 
opera tingfrom. London will have 
as its chairman and managing 
director Mr Nichols; and Mr 
Walker as deputy . managing 
director and the • following 
directors:- . Mr K. L Boyce, Mr 
J. C. Kyd. and'-Mr . Wartoixton. 
As- part of its regional develop- 
meot. programme, the group is 
retkling -C. - E. Heath A Co 
(Home),. Southend, as C. E. 
Heath (South East) -and C. E. 
Heath, Lo&des & Co. Reading, 
will be re-named C. E. Heath 
(Thames Valley). Mr J. Houlston 
is appointed an additional 
director of C. -E. Heath (Thame* 
Valley). 

■ ‘ \ r” • ' 

BROWN ..SHZPEB? HOLD- 
INGS has formed an' insurance 
division ' holding ; company— 
Brown. Shipley Xhsurimce Group 
Management Its ' board cohsbits . 
of: ; Mr. R. N. Amos, Chairman,- 
Mr D. C. McIntosh, deputy chair- ■ 
man, Lord- Farnhara. Mr A t D. 
Ingle by-Ma ckenzie. - Mr -F. H. 

Brandenburg and Mr - A. W. . 
Mansfield. Brown Shipley Insur- 
ance. Services wilL manage the . 
group of subsidiary, companies . 
operating in .the UK imd' Mr 
A. r.C.. D. Iogteby-Mackehtie be- 
comes: group manag in g director. ' 

/. "'I 1 '* i:.’’';;./'"' 7 

LATTICE- LOGIC has . ..chosen: . 
Hr Alex Mennett tiie srum re- 
sponible ’.for getting up the' 1 UK ; 
operatiou of . trS 1 ninMnafiohal 
Burr-Brown^ as .it£ hew nuuag-' 
ing *. director?' to spearhead' a 
fund-raising ~ .thttiativef -which' 
will find' die company's ‘-drive 
into the - European,- -*AmericBzt'- 
and Far Eastern maricets. He re- 
places Mr . John Grey who-teft 
late last year to johr tite/neiir 
pan-European advanced, chip de- . 
sign. ' consortium .Ettropead - rih- - 
con Structur^a (ES2). . 

- •• ' ' * 'v i''.' 


SJ 


KMG THOMSON MoLINTOCK, : 


Mr 'Charles G. Anderson -has 
joined N. 3f. ROTHSCHILD 
ASSET . ' MANAGEMENT . as 
business development -manager 
for -the ' institutional ' funds 
department v He' had "a - similar 
function at London and Man- 
chester Assurance. Group. - 


GRANDMET INTER- 
NATIONAL SERVICES (GIS) 
has • appointed Mr Roger 
Matthews as its finance director. 
He was finance director for; GM 
Healthcare, another company in 
the contract services division of 
the Grand Metropolitan , group. 


I re • - 

FRESHBAKB FOODS lhasi ap-^v ■ J. Vl'i- 
.pointed, Mr Atm 

prodnetion director; with' over- > 

oil responsibaity for- 
production sites-— at ■ Sttiflg-... ' -. • 

bourne, Braintree, Peteriess afidr-. 
.Glasgow. He was site mana g e r j *-• - : > 
■of. Walls denrelopmenf pl^ 

Evesham. -■ * til 

• * ' . • 

LOVELL HOMES SOUTHEkN . ■ 
has appointed Mr Jim .Sl aytai -.jCV 
as managing director : 

April 21. 

" F. J. -EDWARDS, .Chard, 1 .« 
member of the .600 Groups-: ^ -f i 
appointed IHr Andrew Smith, as f; : ? 
production director.' He joiDed c ' K '"-r'^':'” 
from Bomford and - Eversheii:.:-' 
Evesham. . • - ' jy.i: 

.Mr Mick DucketL \ nianaginf'.jX' 
director, Atkins Oil and,- j_v 
Engineering, Mr Richard Jareto 
head of infrastructure. plasnfbftV' 

WS Atkins and Partners, and. 8brr t - » 1 
Brian Patterson, head, 

Planning; have been ap pointe d^ 
to the board" of WS ATKINS 

group consultants; - - 

luiii -made the following' appoint?.;', , " : iA[’ ; ] 
inents: . Mr Michael _ Burrow*, [ • '• 
partner, Norwich; Mr. Pater -i. 

Bilett, partner, Bristpi; ■'•JBf. 

.Robert Steel, partner, Ediiv , . ,i'S\ 

_ burgh; Mr Victor Bnriuo, dbte ‘ : 
tor of National VATrEdlai&ui^i; - v : l! ' 

Mr Peter Doyle and 'Mr'. 'PwSr - 
Locke partners, London; and j . ' 

Hr David Earle and-Mr Stephen - 
Grafton, partners. Exetesr. c 1 .- t _ . 

'• ■* : 

Mr >WlIp Nash, thg recently v/-.^ V 
appointed Commissioner *' of v ••; : V 
Customs and Excise, ..-tats-' joined 1 
the T . Simplification - of ' Inter- ;' 
national Trade Procedures Boimf- -" > 
CSITPRO).. He raoffitift-x' 
member of the board;' -ind joins' ’ : ' 

hi succession to -Mr Norman iv-'r-v 
^Godfte^-wbo -has retired. - .1 , . IV' 

• •. ?'* ■ ; .• 

V THE INSTTfUTE KfridUKi 7 '--**? 
TERED, ACCOUNTS OF 'SCOT.-, - . ■ • 
-LAMB h*s -elected Mr Gordon ‘ * 

■ A- A ndjdEaan as president! ^or- ’f 1 ‘ 
,I988/S7.t*He . Is a partner in-.' 

Artirar Ytmng, Glasgow. . - ( . 

j A- CV^ 

Mr Alka OetteBi until rece&tiy 
m a nsgrng , ^dlreetor of . ^JBEAR - 
BRAND HOSIBRV; has“^een 
appointed chairman; Boar-Brand' 
is a member of the Tramwood 
Group. ' 

•• • ■ 

■ WARNER LAMBERT has pro- 
moted ..Mr- Terry . Bcaridge. 
finance director,', to' vice- presi- 
dent finance; ‘of ’Capiagel,-: to 
Basle. He. is -succeeded at the' 

British headquarters by Hr Tony 
Yates who was regional finance 
director ; for France, Benelux 
and 1 Scandinavia. -- — 
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Wilson (Connolly) 
profifs advance 28% 


SECOND half taxable profits 
of Wilson (Connolly)- Holdings, 
N o rthamp ton-based house 

builder, - contractor, moved 

ahead from £9. 04m to £12.47m 
and pushed the full 1985 figure 
up by 28. per cent to £2(h29m 
■. from r turnover of.£90fi5m. This 
! is compared with £15.84m last 
time, from a £76. 78m turnover. 

: Mr . Lynn Wilson chairman 
says . lie ' looks forward to 
reporting ^further' progress for 
the current year. 

' After tax of £8.42 m (£6.7m) 
earnings per share are given 
as 26J&P- against 20.7p while the 
dividend Is stepped up by lp 
to 4p with; a final payment of 
2.85p . (2p). Also proposed Is 
a one-for-one scrip issue. 

A breakdown of both tum- 
over and pre-tax profits stows; 

! Wilcon Homes £70Bm (62.7m) 
and £17J3m (£14Bm); Wilson 
Construction £lL8m (£11. 3m) — 
both net * of inter-company- 

tradillg — and £0.6m (£0.4ra): 
property' trading £5.6m (£Llm) 

I and £0^n (£0.6m); rents £L9m 
I (£1.7m) and £1.3m (£1.4m); 
sale of investment properties 
£0.8m profit £0.1m). 

Within the property trading 
sector the chairman -says that 
construction is underway on a 
33,000 sq ft shoeing develop- 
ment in Sheffield. 


• comment 

Wilson (Connolly) ' may . be 
unglamorous but . when -It 
comes to delivering the goods, 
few can match it for reliability. 
■ In spite of The, adverse influ- 
ences V work ; an ' its 
mainstream housebuflding 
activities, at the beginning of 
the year, it has succeeded in 
ending the period with only 30 
fewer houses boflt than in 1984 
and with' margins better than 
almost anyone else’s in . the 
industry. The resultant profits 
enabled, the .-group to^ breeze'- in 
with earnings per share growth 
well ahead of the -average .of 
25 per cent plus achieved over 
the ■ last 12 years. Two of 
WHson*s particular: strengths 
- are the extent of its land bank, 
which with five years’ - supply 
of plots means it doeS’not have 
to buy land at the prices faced 
-by other builders, .and its skill 
in controlling -ft*V overheads. 
With neither of these showing 
any signs .; of . exhaustion and 
the market locking buoyant; op 
to £25m could' be prospect 
for this year,; -.patting the 
shares, up'.lSp .ai 428p. on a 
prospective p/e ratio of - 13 
after a 37 per cent tak. charge 
—a small.'afld justifiaWe prem- 
ium to the sector. ~ ,'- c 


BASE LENDING RATES 


- ABN 

-Allied. Dunbar , & Cm 114% 
Allied Iriab Bafik 
. American' Express Bfc 

Amro Bank -UJ% 

Henry Ansbacher lli% 

. Associates Cap. COip... 

Banco de Bilbao. ll|9b - 
Banfc HapoaHm ll|% 

Bank-Leumi.(UK)’ -i..u 
Bank Credit fr .Conua. lji% 
Bank tff Hetabtf.-.A.;.:. "11* W 
Bank of-Gyp»us ; ji j® 

Bank of India 

Ban! of -Sbetiand ;1I*% - 
Banque Beige Ltd, ; U*gc. 

Barclays Bank ii*« : 

^BeneftclaJ TVust.Ltd..^. 12*% 

■ Brit Bank of Ml* -East' 11*$ ' 
I Brown Shipley ilia 

CL Bank Nedmia^d' ..'.'ll*®' 
Canada Permanent 11* « - 

Cayier Ltd. luce 

Cedar Holdings •», 13 % 

I Charterhouse Japhet... lijft . 
-Citibank NA : Ill® 

Citibank Savings ~..:.nL35« 
City Merchants Bank - 1U% 

Clydesdale Bank Ui% 

C. E. Coates & Co. Ltd. 12 $ o’ • 
Coram. JBk. N. East ... Hi* 


11*% 

■Hambros 11*% 

^ Bbriteble A-Gen. Trust 11 *% 
MHffi Samuel 

r •* , 'C. Hoare A Cd. 11*% 

Hongkong & Shanghai 21*% 
• Johnson Mntthey Bkrs. 11*% 
Kn owsley & Co. Ltd: ... 22 % 
-Lloyds Bank 11* % 

-Edward Manson & Co. 12}% 
Meghraj & Sons Ltd 11*% 
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Consolidated Credits!” iu% 
Contin e n t al Trust Ltd. 11 *%' 

Cooperative Bank -u*® 

The Cyprus Popular 

Dunam Lawrle ...... 11 *% 

E. T. Trust 12i% 

Exeter Trust Ltd: .... - 12 •% 
Financial & Gen. Sec. 11*% 
First Nat. Fin. Corp-.. 12 *% 
JXwt Nat- Sec. Ltd i '... l2*% 
Robert, iieming & Co. ;u*% 
Robert Fraser Sc Ptrs. 121 % 
Grindlays Bank .-^l*^ 


Midland Bank n 

■ Morgan -GrenfeU 11* 

.Mount Credit Corp. Ltd.. 11 
.National Bfc of : Kuwait : li 

: National Girobank 11 

National Westihfiister.il 
... Northern Bank Ltd. 11 

:• Norwich Gett Trust ... U*% 
Peoples. Trust 22* 
.TO Finans. Inti. (UK) 12* 
Brojmdal Trust Ltd. 12 
. - R. Raphael Ac Sons ... 11 
Roxburghe Guarantee 12* qt 
- SW SeoOand 11J%- 

Royal Trust Co. Cahada li*% 
Stendard Chartered 11} % 

JTOstee Savings Bank 11*% 

■iSssr'af 

Yorkshire BankT.:.^!: U*% 

-wtam f 10 , 000 + remainm dapwlto*. 

* ff *nr 

U Monsao* bawi imB. ' “ ' 

* *»■ 7J »»- MeirUTOi' 




■ ft-;! * 




' 1 


Granville & Co. Limited 

.. “™"7 01 

8 Lovat Lana. London EC3R 8BP Telephone 01^i WJ2 
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Sharing in, 
buying out 


As many lose faith in conventional 
capitalism and socialism, the search for 
a third way of organising employment is 
suddenly more urgent. 

The road from Rochdale 


By John Lloyd 

JOB OWNERSHIP'S time may 
be coming. By job ownership, 
we mean any and all schemes 
which give workers some direct 
stake in the companies or or- 
ganisations for which they work. 

The times look more propi- 
tious for the movement because, 
while there is a general dis- 
affection with conventional 
capitalism (not least because of 
high unemployment throughout 
most of Western Europe) there 
is also a general loss of faith' in 
conventional socialism, defined 
as state ownership, among the 
socialist and even the com- 
munist parties of the West. The 
search for a third way is thus 
more argent than usual. 

The defenders of the first two 
ways would claim that they offer 
at least a measure of job owner- 
ship. Conventional capitalism.' 
it would be said, is open to all 
people of talent: a future Salis- 
bury or Macy is presently 
shouting for custom in a Lon. 
don or New York street market. 

On the state ownership side, 
fundamentalist •" socialists ■ say 
that ownership of the major 
assets by the state Is “public” 
ownership, held in trust Cor all 
the people regardless of wealth, 
class, race, sex or ability. 

But, for the advocates of job 
ownership, such arguments cut 
less and less ice, because they 
are seen to be more and more 
abstract. Conventional, big cor- 
porate capitalism may in theory 
be open to all to become owners;, 
but la practice; ’ by its own 


rules, it must severely limit the 
successful. State ownership is 
seen by few as being genuinely 
public: often least of all by 
those who work- with it. 

Historically,'- job ownership 
has often been in practice the 
attempt by workers to take over 
the ownership and running of 
their own enterprises, usually 
after a strike or a market col- 
lapse has driven them near -to 
ruin: there has also been a 
strong strain of “top down” 
philanthropic ■ endeavour,, of 
- which Robert Owen's experi- 
ments at New Lanark are the 
most famous British example. 

The 19th - century French 
Enterprises Ouvrieres, deli- 
berately contrasted with the 
Enterprises Patron ales, founded 
a vigorous cooperative move- 
ment which was Customarily 
.aggressively- anti-capitalist, and 
which survived to this day: 
similar ■ developments occurred 
in Italy, where the flourishing 
cooperative sector is to a sig- 
nificant extent linked to the 
powerful and increasingly 
market-orientated Communist 
parly. 

In the UK. the beginnings of 
producer cooperating in the 
early-mid 19th century were 
marked by a mixture of Chris- 
tian socialism and working-class 
efforts to get rid of the boss. 

. The most famous group, the 
Rochdale pioneers, succeeded in 
founding a cooperative cotton 
factory in. 1854. It survived 
the slump in prices in the late 


60s, and flourished in the 80s 
boom; but. then it opened Its 
door to new, non-working share- 
holders who financed a new 
mill, and quickly became just 
another joint stock company. 

By the early part of the 29th 
century, there were a little over 
100 coops, and their numbers 
tended gradually to decline. 
Politically, they attracted few 
friends from right or left: the 
capitalists saw them, correctly 
enough, as business failures or 
simply antechambers to conven- 
tional companies: the left, 
heavily Influenced by the trade 
unions which saw them as a 
threat and Fabians like the 
Webbs who thought them un- 
socialist, turned its back on this 
route in favour of state owner- 
ship and class-based trade 
unionism. 

Tlie 1970s saw a revival of 
interest in the subject in the 
UK. as a Labour government 
took office, pledged to introduce 
measures of industrial demo- 
cracy. 

The debate, stimulated by the 
publication of the Bullock Re- 
port on the subject, resulted in 
little more than a short-lived 
and largely unpopular experi- 
ment in the Post Office, in 
which the Board was recom- 
posed to include equal numbers 
of management and trade union 
nominees, with a handful of 
"independents” holding the 
balance of power. It produced 
little or no change at the base, 
and was terminated soon after 



Fagor domestic appliance plants, in the Mondragon co-operative in Spain's 
Basque country. Mondragon has become a beacon for co-operatives everywhere 
See Robert Oakeshott’s profile article on Page 3. 


Labour lost office with little evi- 
dent regret. 

More important, though no 
more successful, the brief tenure 
of the Department of Industry 
by Mr Tony Benn (1974-75) re- 
sulted in the financing of three 
co-operatives: the Menden 

rooior-cycle plant, Kirby Manu- 
facturing and Engineering, and 
the Scottish Dally News (for- 
merly Express). 

The ultimate failure of all of 
these masks substantial 
differences between them. The 
SDN failed rapidly, in spite of 
the involvement (some would 
say because, but that is unfair) 
of the socialist businessman 
Mr Robert Maxwell: it never 
achieved a stable circulation. 

Kirby, making domestic 
appliances, never was able to 
get its workforce involved to the 
point of substantially changing 
old anti-boss attitudes; and at 
Meriden, though the commit- 
ment was huge, the co-operative 
was damaged by going through 
what Mr Robert Oakeshott (in 
his book “The Case for Wor- 
kers’ Cooperatives ”) calls a 


“primitive Christian" phase 
during which they would not 
hire professional managers be- 
cause they distrusted all man- 
agement. 

Developments elsewhere have 
proved to have more lessons for 
the enthusiasts for job owner- 
ship. Perhaps strongest of all, 
the experience of the Mon. 
dragon co-operative, in Spain's 
Basque country, has become a 
beacon for co-operatives every- 
where. 

In the US, a quite separate 
development was producing a 
different kind of success. Popu- 
lar capitalism, a strain which 
had remained vigorous since the 
Founding Fathers. was 
modernised by Louis Kelso and 
Mortimer Adler in the 2950s 
and 1960s, and incorporated in 
a Capitalist Manifesto, the 
basis of the Employee Share 
Ownership Plans (Esops). 

Partly because of the 
diversity of job ownership 
strategies, they are now attract- 
ing large interest from all 
shades of the political spectrum. 


The other main reason — per- 
haps the major one — is that 
most politicians have become 
convinced that large corpora- 
tions will not, in the main, again 
expand their labour forces, no 
matter how successful they are 
nor how much the given 
national economy is reflated. 

Increasingly, a consensus is 
forming which points to small 
businesses as the main sector 
for providing employment — 
hence the enormous concentra- 
tion on the figure of the entre- 
preneur. 

We may be witnessing, then, 
the growth of either a popular 
capitalism or a non-statist 
socialism— or the two may be 
the same phenomenon. 

It is hard to envisage these 
growths, fascinating and 
important as they are, easily 
displacing the monoliths of the 
private or the public sectors in 
the next decade. But it is easier 
than it has been for some time 
to believe that the spirit, both 
of co-operation and of involve- 
ment in the marketplace, is 
walking abroad more freely. 


EMPLOYEE OWNERSHIP 
comes in a variety of forms in 
Britain. There are fully 
employee-owned worker co- 
operatives, discussed in another 
article. There are companies 
which distribute shares to their 
managers and/or employees, 
usually as an Incentive payment 
using tax breaks contained in 
recent legislation. 

There are privatised com- 
panies, where management and 
employee shareholding is either 
central, as in the National 
Freight Consortium and some of 
tbe privatised shipyards, or a 
small element among a wide 
spread of shareholders, as with 
British Telecom. 

A half of all companies with 
more than 10,000 employees 
already lay on an employee 
share scheme, according to a 
recent report by Copeman 
Paterson, a management con- 
sultancy. Yet it is certain that 
the interest in employee owner- 
ship will grow, not least because 
of Government backing. 

Scarcely a Budget goes by 
without some refinements to the 
three mam schemes which en- 
courage employee share owner- 
ship: the 1978 profit-sharing 
scheme; the 1980 save-as-you- 
eam scheme; and the 1984 dis- 
cretionary share scheme usually 
reserved for senior managers. 

In addition. management 
buy-outs are in vogue among 
financial institutions. The pace 
of privatisation looks set to 
quicken. Unions too. are getting 
in on the act. through the 
medium of Unity Trust, the 
union-backed bank, whose senior 
executives have recently re- 
turned from the US determined 
to introduce employee share 
ownership plans in Britain. 

The Industrial Participa- 
tion Association has found 
that the profit sharers 
did significantly better during 
the eight years up to 1984: for 
example, their earnings per 
share were 12 per cent better 
and their return on capital em- 
ployed was 33 per cent belter. 

In their book. Management 
Buyouts, published last year, 
Mr John Coyne and Mr Michael 
Wright of Nottingham Univer- 
sity found that management 
buyouts tend to take on labour 


Partial 

ownership 

DAVID THOMAS 


after the buyout has been com- 
pleted, though admittedly after 
a period of job shedding in the 
run-up to the buy-out. 

However, more cautious notes 
have also been sounded. A 
recent study by Incomes Data 
Sen-ices concluded " there is 
very little evidence from de- 
tailed analysis that these 
schemes da in fact change 
employee attitudes." The Cope- 
man Paterson survey found that 
between 85 and 45 per cent of 
companies reported that em- 
ployee share schemes had had 
only a small effect in areas like 
pay negotiations, productivity, 
recruitment and staff turnover. 

There are some structural 
problems too. The Inland 
Revenue has approvc-d more 
schemes under the 1984 dis- 
cretionary provisions for sensor 
management than under the 
1978 and 1980 provisions put 
together. Some people th:nk 
that wider share ownership is 
in danger of being seen as a 
perk for senior management. 

Mr David Re:d, a specialist in 
employee share schemes for 
Clifford-Turner. the solicitors, 
points to an extraordinary 
anomaly in the present law 
whereby senior executives, but 
not ordinary employees, get tax 
relief on money borrowed to 
invest in their company. Tbe 
Wider Share Ownership Council 
has urged the Treasury to con- 
sider making tax relief for 
executive share schemes condi- 
tional on a company running a 
scheme for all employees. 

A similar problem is why are 
there plenty of management 
buyouts, but fewer buyouts in- 
volving most of the workforce. 
Mr Roger Brooke, a manage- 
ment buyout specialist for 
Candover Investments, suggests 
this is because of the speed with 
which most buyouts have to be 
organised and because most 
lending institutions are pri- 
marily concerned about the 
motivation of the top managers. 
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,works for you* 


x>ncept of sharing business decisions between managenr 
employees was considered by many to be just a theory - 
possible radical overtones and deemed to be unpopular 
(both sides of industry. - 


When the National Freight Consortium was formed in 1982, 
the concept of sharing business decisions between management 
andem 1 * L 

.with 

with both sides of industry 

"The workers won't be interested in becoming 
shareholders and neither side will want to 
bridge the industrial gulf between 
Management and Employee " 

...these and many more were the words of the 
- pundits. 

V\fe believe NFC, the. United Kingdom's largest 
transport, distribution and storage operator, has 
consistently demonstrated that the pundits were wrong. 

Over 60% of our employees have a personal stake in the 
business and with the powerful commercial combination of 
professional management and employee ownership we are ali 
• sharing in the rewards -through a strong growth in turnover, 
profits and earnings per share - up 58% last year. 

The simple buying of shares was not by itself sufficient to 
achieve a sharing commitment- The key to trris-successful 
partnership is communication, and more communication. 

Main subsidiaries whose service benefits from being part of NFC. 


is, .'•iiw. fr.. *i**£._ 





grow- 


In NFC, there is a positive and continuous effort to 
encourage involvement and participation. 

In a service industry such 
as ours, we know that our 
customers are happy to be 
served by an organisation whose 
representatives nave a shared 
interest in providing satisfaction. 

Make our employee ownership 
the. ‘growing concern' that 
works for you. 
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National Freight 
Consortium pJLc. 

[ v , : T;‘ ^ Mertoa Centre -. ** ^ 

: 45 St Peter’s Street 


> Ci^ ^;BedfordMK402UB 


•£/' *i. ” isS&^K -JSiSV £■■/. && j'Yiw. 4. . —■*. .a.. i,*, .--s »- I - y — - ' - - ■ 

v < 7 Mm* * *> — »* - •• -- *• - ■ - • 

&•/ V- . yfp *•«■&■*. i-T —•* T - H '• • - •• : 




■PCxiREiNiMgaH.i'^M^TE 

ais^ v-ii — t 


^ •: : v % ■’ . Tp%phon0(O234) 1 67444 . 


' “ — ’* v v 

Eii* A £k out. 



• r. 


£Z 

r w ■* y? ' r 

i “ • • . • ■i*’* 

■ * ■■ 

- i*L\ \ 

, . • • • .... • , . ; r & t 

**■* 4..-% 






32 


Financial Times Tuesday April 8 1986 - 



It isn't easy to convert an existing business to employee 
ownership. And it isn't easy to start an employee owned 
business from scratch. 

But both can be done. 

And both can be extremely worthwhile. 

Among the situations particularly appropriate are; 

• Family businesses being succession problems. 

• Public sector undertakings facing privatisation. 

0 'People' companies which would otherwise have to 
sellout 

9 Existing arrangements which may be dysfunctional, 
as when a private company is owned by its pension 
fund. 

0 New ventures based on a specific craft or set of skills. 

We offer expert advice to companies about their employee 
ownership potential. Would it be right How to go about it 
And why. 

Contact us for more details. Or as a first step, send 
£10 for a copy of “Employee Ownership; Why? How?? As 
Andreas Whittam Smith said in the Daily Telegraph: “It is one 
thing to discuss the merits of employee owned businesses ... 
it is quite another to know how to convert an existing 
company. ~ That K one of the merits of the booklet 
Employee Ownership: Why? How?" published by JOLT 

Job Ownership Ltd 

9 POUND STOEET.LONDON WT V 3 DG. 

Chairman Philip Baxendale Chairman Emeritus LordGrimand 
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Employee Share Schemes 


designed by New Bridge Street Consultants 


Write for details of our forthcoming seminars of vital 
interest to companies wishing to reward and motivate 
their staff particularly through shares or their equivalent. 

• June: Capital Rewards following tbe Big Bang (for 

financial services companies) 

• July: Shared Rewards Post-Budget (for private com- 

panies and subsidiaries of public companies) 

Princii 
Davii 
Name; .. 

Address: 


iripal speakers: Laurie Brennan, Chris Whitehouse, 


Phone: 


NBS 


Telex: 

New Bridge Street Consultants Ltd., 
30/34 New Bridge Street. London EC4V OBJ 
Telephone: 01-236 1086 
Telex: 889251 NewbriG 


EMPLOYEE OWNERS® 






Three success stories 


Partners 
60 


for 


years 


JOHN LEWIS Partnership, the 
retail group, has a history of 
employee ownership stretching 
back well beyond the current 
interest in employee owner- 
ship. 

The partnership principles 
date from the 1920s. Mr Spedan 
Lewis, tbe driving force behind 
the establishment of the part- 
nership, so it is said, was dis- 
mayed to realise that the 
income drawn by bis father, 
brother and himself from the 
business in the early 1900s was 
more than that paid to the rest 
of the staff in total. 

So the John Lewis Partner- 
ship considered the Chancellor's 
conversion, which he dwelt on 
in last month’s Budget, to the 
idea of some part of earnings 
varying in relation to profits, 
old news. 

That Is what the partner, 
ship has been doing since 1929,” 
was the response of Mr Peter 
Lewis, current chairman, and 
nephew of Spedan Lewis, the 
partnership founder. 

He added: “ It has for some 
time been strange that plus factor 

employees in by far the most ingredient" 
comprehensive profit sharing 
and employee ownership orga- 
nisation in the UK have been 
excluded from the very tax 
benefits that are said to be for 
the encouragement of such 
incentives.” 

Last year, the partners — all 
staff except temporary em- 

ployees — shared about £3Xm as 
“ partnership bonus.” This 
amounted to a fifth of each 
employee's pay. 

The partnership is not just a 
matter of profit-sharing. It 
depends, too, on information- 
sharing; for instance, through 
the company’s weekly Gazette, 
which carries letters, often 

unsigned, raising everything 
from the supposedly long leave 
enjoyed by tbe deputy director 
of trading, to the plight of a 
homeless employee and the 
decision of a Waitrose super- 
market in Newmarket to stock 
Worcester sauce but not Lea 
and Perrin’s fruit sauce. 

Managers are accountable 

to 

rest of tbe employees. The apex 
of John Lewis’s consultative 


NFC 


THE National Freight Consor- 
tium is widely considered the 
jewel in the crown of recently 
established employee - owned 
firms and with some justice. 

Since the company's mana- 
gers and workers took over 
four-fifths of the equity in 1982, 
In one of the Thatcher govern- 
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Spedan Lewis founded the John Lewis Partnership. 
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in one 01 me xnaicner govern- THE BAXI Partnership, the nartnershin is not to* make seneme . t«nown as rauier uuu* 

meat’s earliest privatisations, heating appliance ma n ufa c tu r er acquisitions away from Preston, Esops”) is where an employee: the game. Britain is LV.l : j 

the company has combined both based in Preston, is in the pro- reflecting the wish of the trust acquires shares m the position to take up the- best ojf “ 1 

very tangible business achieve- cess of transforming itself from, workers that anv growth should company, through a Joan guar- American experience and adapt • 

meats with innovations in the a family-owned company, which benefit the local community. anteed by the company and paid it, at 2 time when there Is a _ 


likens its .role to the joint 
worker-management supervisory 
boards in West Germany. • 

One interesting decision made 
since the company became % 
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acquired -by -People ■ Express, 
itself ’• an' employee-owned cot* 
poration. - 'V> v.^j 

s- Tbe practice feikpreddfogilii 
the past month. -Unity Trust — , 
the new handset tip two years 
ago with finance from a group 
of major unidos— has taken up 
WORKERS* CAPITALISM, in the Esop idea-and is seftingSta; 

*hu*-i*erest j. . Wg £&? 

aroused m a number of Werteni j ntereste< i ^ one among;: 
European countries, is best in acquiring! 

seen at work In tb* US. u&lcolm Hmfcton. aifaifoiser 

Most - -attention has now to Unity Trast^sayS: “Britain’s^ 
focused on the employee' share new iaterest ttr Esops bonwa at 
ownership plans, or Esops. The. a time when Ame rican ' unions; 
most common example of the are beginning to- become active - 
scheme (known as “leveraged rather, than passive pisyerS'in 


The US 

JOHN 1X0 YD 
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field of employee involvement. 

So when the company un- 
veiled its latest report and 
accounts, it was able to boast 
both a 54 per cent increase in 
trading profits and nearly 4,000 
new employee shareholders. 

Sir Peter Thompson, NFC 
chairman, has no doubts that 
employee ownership bas been 
fundamental to the group’s suc- 
cess. He describes it in almost 
mystical terms as “the hidden 
and “the magic 


was always strong on employee 
participation, into a foil em- 
ployee-owned company. 

Family share holders, led by 
Mr Philip Baxendale, the chair- 
man, sold out their holdings in 
1983, but they did so in an 
unconventional way. They sold 
out to an employee trust, which 
at first held all the shares but 
is gradually transferring them 
to all employees through a free 
share issue each year. Tbe 1.040 
employees so far own about II 


per cent of tbe shares. 

The Baxendale family decided 
Yet there is nothing parti cu- it could not sell the company in 

the normal way, because it 
feared that a competitor would 
move in and dose the opera- 
tions. “The people who had 
helped me build up the business 
would lose their jobs, and I 
didn’t feel it was mine to sell 
in that sense,” Mr Baxendale 
says. 

A Partnership Council, with 
members elected from foe 
employee shareholders, was set 
np to reflect this transfer of 
ownership. Mr Baxendale 


larly mysterious about how the 
the company has been altered 
by having more than half its 
workforce holding shares. It Is 
a simple matter of the workers 
having a reason for taking a 
greater interest in the health of 
their company. Depot managers 
are full of stories of drivers 
thinking hard about finding 
new business. 

NFC workers who bought 
shares back in 1982 have seen 
their value rise 22-foid in res- 
ponse. 

The company has put a lot of 
effort into finding out what its 
employee shareholders really 
want — not just at the packed 
annual meetings which regu- 
larly generate media attention, 
but also at 32 shareholders’ 
meetings held in the regions 
each year. Special shareholders 
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benefit tbe local community. anteeu oy me company «*« «. *1 * , .-tost 

with a nrfchiY nnrftAf ce a m back by company profits which political consensu* In favUur oF. *- ? 

are exemptfram tax because employees havtogarofo In-. ..., 
£££ these payments are counted as ownership “ 

900, in 1983, to L040 now tbe ’the^soo Jlnfw Martin Writzmap. the Sfaasa-'",. ’■) 

company certainly seems sue- gg* 'to the P eanuiovees* chu**** 5 Institute of Tech- .. - tf v-i 
cessfni. Yet Mr Baxendale is J* tjSLSS, professor who has -done - -j 

careful not to exaggerate tbe v2ie of mlK:h to popularise, theconcept ] 

benefits of employee ownership. ^ *& ££ ** 

merebr a new 

kind of cooperative: ••' indeed, - • „ 

their origins and; tiiedr ^truo- 1 “Otjier things being equal, - 
tore ensure that control 'gener- under a- profit sharing- system 
ally, remains with professional the firm is more inclined to -eg- . 
man agers and with tbe trustees, pend employment - and - output ' 
who ere typically lawyers and than und er the corresponding 
flnanniai advisors.. Only when wage system. ... Roughly .speak-: 
t>w Esop- is so stru c tur ed as to fog, the short term reqMtue ot ; 
dictate that the trust committee a (profit sharing) economy ' 
follows the voted decisions of holds foe quantity of hired" . . 
tbe shares’ owners— -that Is, the .; labour (and output) at* its foil i. 

company - workers — does -- a employment level, with, the_diSv y;'j 
“democratic-’' version .of- an equilibrium showing itself.: 

Esop come info bring. Some of the. price (or value)' slfe'(wBS^ ir --' : vii 
these include the Solar Center, kers are temporarily not paid - R 
In Siut Francisco; Atlas . Chain* their marginal value).' . ; 


He stresses that the company 
Jiad been participative for a 
long time: it has had a works 
council since 1963 and .profit 
sharing since 1965. So the 
move to employee ownership 
was evolutionary not revolution- 
ary. 

Mr Baxendale and Mr lan 
Smith, managing director, 
reckon that employee ownership 
has brought clear benefits other 
than an all-round improvement 
in attitudes. 

One gain, the chairman says, 
is on quality. Another, Mr Smith 
suggests, was the smooth way 
in which the company was able 
recently to introduce a common 
status for all employees. 
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meetings were called in 1984, 
when the top managers were 

drawing up their broad strategy 

their fellow partners, the f° r the second half of the de- 
cade. 

Through these means, the 
arrangement is the elected Cen- company was able to take its 
tral Partnership Council, which employees with it when it ex- 


represents all grades and occu- 
pations. The council nominates 
five of the 12 directors on the 
company's board, and bas the 
ultimate power of replacing the 
company’s chairman. 


panded into new businesses, 
such as the hulk supply of 
liquid petroleum gas, the 
security business and car leas- 
ing. apd into foreign markets 
such as tiie US. 




in Pennsylvania; and Seymour 
Speciality Wire Company, , in. 

David Tho mas CQnn ^ c ? t ***** S*®**™ 1 

mwmw use -what has been caUedia two 
r ' tiered scheme— where the em- 

ployees mandate the decisions 


r - _ ; t ’ ,• ■ -j *4 

Tersonal rigtes*:. ‘ ^ 


. .. . . . , . . Wage economies, . oi{ i foa v j , i , 

of the trustee board— 4n order other hand, tend to rrfspah# to 
to keep effective control In the contractionary shocks lShokt; -4; 1 
h a nds of the employees. . ing equilibrium prices 1 

Union leaders in the US w^e values), in line ( workers are . r'i-’] 
initially " hostile- to Esops. always fompenssted theif ! 

However, under pressure of- ginal value), while the, qdanti- • 5 

growing numbers of business, lies of emjfo>yment (tfnd -oirt-- .----iHte * 
failures, US unions were drawn' put) decline.” - . - 

•more nd more info plan* to 
save threatened c or p o rations — 
and turned to Esops . as one way 
fo dO 80. 

In 1984, when the F'rimtler 
airline was hear to con 
flight attendants, led by Ms 
Lorraine T.lfK«i and backed fay 
four unions, made- a bid through 
an Esop. .of 17-cezrts per share 
for the company. The 'bid was 
beaten, and the company finally 


There exists, however,-'* co- - 
operative- sector in thd- Us 
which- — though not axiarge as 
the Esop- Secttw—bas contitiued ‘ 


Her to thrive in 'a small way.-Uhe 
group. are l the so«aUedjTp!y- 
wood co-ops — ahe^ groupkfe of 


TiJ. 
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Co-operatives 

DAVID THOMAS 


Its fabulous! 

Ten million U.S. workers now own stakes in their 
companies through ESOPs (Employee Share Owner- 
ship Plans). A recent survey* suggests they perform 
better than non-ESOP companies. 

ESOPs canhelp in: 

• Buy-outs of public and private companies 

• Providing finance for private and public 
companies 

• Divesttnents 

m Sharing ownership with the workforce 

Now expert advice on using an ESOP to help your 
company is available in the UK too. 

ESOP Ltd has developed a form of employee trust 
ownership adapted for the social legal and fiscal 
conditions of the UK. 

* National Center for Employee Ownership (1984) 


A service from Unity Trust pic, the trade union 

financial institution 

Details from: ESOP Ltd., 1 Carlisle Avenue, London EC3N2ES 

Telephone: 01-265 1147 


A DISUSED Coventry engineer- 
ing factory, which squats 
beneath the railway arches 
carrying the Nuneaton branch 
line, haa been turned into -small 
workshops for producer coop- 
eratives. 

Eighteen months ago the 


and money — are the same 
problems identified by Beatrice 
Webb when she wrote about 
producer co-operatives almost a 
century ago. 

• . Management. “ The deep 
long-run problem is education 


Plywood - . -eempriaies - ha ;-, the" 

Pacific North West, .winch repre- . 
sent the . older co-operatives. ", 

Some sewer .co-ops have 
begun in foe past two decades, - 
explicitly . .modelled on the 
-,:t : * v; f ^ eS&erience. . Ini 
• ‘ these, accord|ngTo David Eller-^ 

■ man, -of Boston Management. 

■ , Cmlegat: theV ownership . , or 
membership riots' are personal 
rights attached to the role, of 
working in . the firm — 90 the v 
workers' hoU these rights^' 
because they $vork there. - 

The debate *in the US points .- 0,, - j 
*■ • - Afoup differences 


up tiie 

between foe: /co-operative 


and: 


gether to form a’ co-op of foeir 
own for marketing purposes, - 
This idea <rf a second-tier' co- 
op has found its first example in 
the Independent Designers’ 

Society, a co-op set up ‘to. help 

. market the work of about SO 

and training^* according to Mr furniture designers- -and small the Esop structures. In foe first; 
George Jones, CDA chief execu- manufacturers, and -’fabric tie- foe democratic participation in 

signers and manafaetorers. foo zunhing of the company, or 
• Money. Co-op porists are^ ^ at least in the major decisions 
reluctant -to bring- outside puccn is a large— perhaps the 
capital into a co-op lest it reduce part of the impetus in- : 

the control of foe. co-op mem- this form of company: ^ 

bera.~ That constraint can inhibit .. Worker^ capitalism, how- 

coursra for copp members. But To meet^ this proWmn, W 
^^CDA has derised^m^ufty 

^ Patticdpatixm. Cooperative with or foe maximisatira of^eS' 
foe management gap^ ^«h««K foe first ployee involvement in cant- 

For instance, the CDA has re- restricted to copp members .talism, or -simolv the - 
cently come np with the idea of gives enh a nce d voting rights, maximisation of profit riven a 
enc< ?i ,r ?? 1 25 “n®! ^ 5 tb e r “«>a d is available, for. out- new kind of “ dlnoSaS* “ oJ-: 
smaU businesses to band to- aide investors. ■: .. V..-V- ■ at fcS^pSuli^SS^. 


live. Many co-ops are set op by 
workers who know how to make ' 
a product, but lack skills such 
as finance and marketing. 

. Co-op support agencies, like 
the CBA, -have long- been- in- 


SS! ™ lT «i .1" running training develupment 

co-ops employing more than 100 
people, they have expanded to 
fill the whole factory. A 
theatre group, a manufacturer 
of cycle stands, graphic 
designers, a boat, builder and 
computer workers : — all these 
co-ops are huddled into foe 
Coventry factory. - ■ 

Worker co-ops are one of foe 
surprising success stories of the 
1980s. A decade - ago, - they 
seemed relics from' the past A 
small number, mainl y fo the 
East Midlands,' had survived un-- 
noticed from the last producer 
co-op boom in the closing years 
of the Victorian age. What new 
Initiatives, existed were divided 
unpromisingly between .foe 
1970s. “Benn co-ops,” like Meri- 
den, and foe wholefoods-and- 
sandals fringe. ' 

In tbe 1980s, all that changed. 

In 1980, there were 305 coops 
employing 5,800 people. By. last 
year, about 1,300 coops were 
employing - well over 10,000 
people. 

There is greater variety now 
too. Ten years ago, new co-ops 
tended to be foe creation of 
well-edacated, middle class 
idealists. Such co-ops still exist 
but they have been joined, and 
if anything out-numbered, by 
co-ops started by middle-aged 
redundant, manual workers and 
by young people who have never 
had » steady job: both groups 
see eo-ops as the only altern- 
ative to foe dole. 

British co-ops have been 
s tron g enough during the last 
two years to organise their own 
international trade fair in 
Kensington Town HalL 

Research by Mr Saul Estrih of 
the London School of Economics, 
admittedly on co-ops . which 
existed before tbe recent boom, 
suggests a link between the per- 
formance : of co-ops ' and the 
degree of^ 1 participation which -j 
their structure encourages -from, 
members. '■ 

Yet not -everything is- rosy.- 
receht report on workers' 
co-ops by the Co-operative Bank 
and PA- Management Consul- 
tants urged action In three main 
areas: Improved management, 
foe freer-raMng of capital and 
the acceptance by . co-op 
members of . defined roles 
within the - company they 
control jointly. 

The first two — management 
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By ROBERT OAKESHOTT 
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FR&KH CO-OPS 
CREATE JOBS 
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THE FEEN2H co-operative 
movement bar been undergoing 

a major uphavaL The last few 
years of Soaalist government, 
now ended ty the formation of 
a xightwinsgoverzijneat led by 
Mr Jacquc ..Chirac, were 
ironically shong the most diffi- 
cult in its. lag history. 

, "Wien tty left came to power 
In 1981, wih the victory of Mr 
Francois ;V0tterraad in the 
presidents elections and the 
subsequea Socialist landslide 
in the gneral elections, the 
coopera tie movement expected 
a new era of expansion. 

The Soialist government, at 
the beghning at least was 
extreme!: favourable to the 
co-operatve idea -as a source of 
new jolL But with the reces- 


sion and the change to a policy 
of economic rigour, the co- 
operative movement .inevitably 
felt the impact of tb* squeeze. 

However, the si ft' id the 
Socialist? economic ' approach 
can hardly explain the extent 
of the difficulties the co-opera- 
tive movement has faced, lately. 

The glassworks Of Altai. 
France's oldest co-operative, 
started by Jean Jaurev the 
founder of. the French Socialist 
party, has been -forced to lay 
off workers in tbs year of - its 
centenary. 

The FNAC. ffxe hook and 
consumer electronic goods dis- 
count store c ham, a flagship of 
the Co-operative movement, has 
been taken over by the Gsraatae 
Mutuelle des_ Fonctionnaires 
and Habitat-Molhcrcarc. 

At the end of last year, a 
major financial rescue package 
of more than FFrlbn had to 
be put together to support the 
troubled distribution coopera- 
tives. 


- Among the' more dramatic 
events, the. Co-op du Jford Pas 
dp the country's olden 
dlatriWtthm .cooperative based 
■fc^ r the- industrial north-east and 
'dating hack to - the . previous 
decade, west -bankrupt. 

Elsewhere, at Saint-Etietme, 
the industrial city in central 
France, a bankruptcy conn last 
year placed the final nail in the 

- of SCOP Hanufrance by 
declaring- the co-operative 
venture liquidated. 

Manof ranee had major 
psychological -repercussions for 
the co-operative movement. Zt 
represented an unsuccessful 
attempt by the pro-Communist 
CGT union to set up a co-opera- 
tive to salvage a bankrupt 
company dating back to 1685 
and known as “ the old lady of 
SAint-Etienne." 

- Behind these spectacular 
cases lies a fundamental 
problem*, the failure of the 
co-operative movement to adapt 
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Basque gas cookers 
are coming to Britain 


quickly to major changes in 
both French industry and 
commerce, acknowledge leaders 
of the co-operative system. 

Changes in the marketplace 
have inevitably forced a change 
of thinking on the co-operative 
movement. As a represent tive 
recently said: “The movement 
has not lost its soul. But its 
businesses must now be man- 
aged as efficiently as those in 
the private sector." 

This pragmatic approach has 
already permeated the indus- 
trial and productive sector of 
the French movement, far more 


than the distribution field. The 
industrial and productive co- 
operatives are grouped in an 
association calicd the Socieies 
Co-operatives de Frodncnzre 
(SCOP). 'While this sector has 
not been spared its share of 
problems, difficulties have been 
offset by the continued growth 
of the new productive cooper- 
atives and a number of specific 
success stories. 

Last year, for example, 2S0 
new productive co-operatives 
were set up. creating 2.500 new 
jobs. The year before. 230 new 
co-operatives created 2,577 jobs. 


New challenges in centenary year 


a state 
''s lead- 
era tive. 


Italy 

CHA^UES SOUT i 
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DAMS IN/ Mozambiiue and 
Zimbabwe, 1 roads in Tanzania 
and Somalia, grain sike in Iran 
and Algeria are among foreign 
orders won by Ital 's ninth 
largest construction nd civil 
engineering firm. 

It is not a private < r a state 
compaay, but the corni r^s lead- 
ing industrial cooperative, 
owned by 1J888 workjrs out of 
a total workforce, [including 
temporary and foreitn labour, 
of 4,432. f . 

Coaperativa Muratori e 
Cemeotisti (CMC), ft Ravenna 
doubled net profits/in 1984 to 
Li 1,033m ' <£4JW- Among 
others, almost aspeO. known, 
are Ed liter, of ,-lfologna, and 
CMB, of Carpi in Emilia. 

. They are tbiedof the L340 
“production and l/bour" (manu- 
facturing and ewstruction) co- 
ops among the a 5 .422 in the 
League or CkM)jw?»tives> which 
celebrates this war the centen- 
ary of its -founlatioo. 


The League makes the 
greatest economic impact' . of 
the three main groupings in 
the cooperative movement. 
The Catholic-inspired Con- 
federation is larger, with 4m 
members in 22,678 coopera- 
tives (11,532 in production and. 
labour), generating overall 
turnover in 1985 of about 
Ll5,000bn (£6, 700m). 

The efforts of its president; 
Dario Mengozzf, have been 
absorbed ' in organising 
recovery from the brink of a 
financial disaster which loomed 
under his ■ predecessor, a mem- 
ber of the banned P2 masonic 
lodge. 

The smallest grouping, the 
Association,. Incorporates about 
.850,000 Republican and Social 
Democrat sympathisers in 6,328 
co-ops (14-79 in production and 
labour). . . 

- The League, if it is to meet 
the challenge of 21st century 
capitalism, has decided that a 
fundamental reorganisation is 
. necessary. _ . 

The changes stem- from, the 
realisation that the League has 
hitherto .been toot much -of a 
mass organisation, - structured 


like a trade union or political 
party, and that it much instead 
become a. sfetemo di rmprese. 
as integrated system of busi- 
nesses. There must be less 
ideology and more management, 
without loss of the humane 
spirit characteristic of the move- 
ment. 

• Besides making changes in 
the organisational layout, the 
League is strengthening its 
financial and technical back-up. 
It already has the fast-growing 
Unipol, which in 14 years has 
moved from being the 120th to 
the... ninth Italian insurance 
company, and Fin cooper, a 
financial consortium of 1,600 
member co-ops that acts as an 
internal bank. 

Now the League has estab- 
lished a commercial bank. 
Banca Nazionale dell’Economia 
Cooperativa, which awaits Bank 
of Italy authorisation to start 
operating: It also plans a 
finance company, able to attract 
funds' from the public for 
investment in co-operative 
enterprises, Unipol, meanwhile, 
has broken new ground by 
-applying for a Milan Bourse 
listing. 

The movement is pressing for 


further reforms of legislating. 
At present a ceiling of L30m 
(£13,300) is put on a member's 
stake in an industrial co-op, and 
of L40m (£17,800) on what be 
may lend to it. Nor more than 
12 per cent of members may be 
white collared. Co-ops are 
unable to float bond issues. 

Many manufacturing co- 
operatives are in traditional 
activities, in the wake of the 
original venture at Altare. in 
Liguria, in 1856, when the local 
doctor ensured the survival of 
the village's art of glass-blowing 
after a cholera outbreak by 
getting 84 craftsmen to pool 
their efforts. A few, such as 
an iron foundry at Modena and 
La Ceramics ceramics co-op. at 
Imola. in Emilia, belong to 
both the League and the 
Confederation. 

Others are more specialised. 
The former Pozzi-Ginori works, 
at Livorno, a rescue operation 
by the workers, is the only plant 
in Italy making large-scale in- 
sulators for the electric power 
Industr. SACMI of Imola, with 
281 members, is highly profita- 
able and claims to be world 
leader in supplying plant and 


equipment for ceramics and tile 
manufacture. 

Some are small or struggling. 
Cooptes-84, with 2S members at 
Ottana in Sardinia, has carved 
a niche with a sub-con: rar: for 
the "tow to top" process for a 
big ENI artificial fibres plant 
there. On tbe other hand, 
Ze tronic, at Padova, which ran 
into marketing difficulties 
abroad for its electronic com- 
ponents. has succumbed to a 
takeover by a private US com- 
pany, Moles, though the 376 
member co-op retains a minority 
holding. 

No cross-section of self- 
ownership should fail to men- 
tion the ventures set up by 
professional people in informa- 
tics and software, town and 
co tinny planning. environ- 
mental preservation and waste 
recycling, and other advanced 
technological services. Some of 
those in the League have a 
strong ideal ogical motivation, 
being formed of ex-students in 
the ferment following 1968. 
Such initiatives are a growth 
area for the future, indicative 
of a changing emphasis in self- 
ownership from the working to 
the middle class. 


THERE ARE two quite separate 
ways in which tbe Mondragon 
co-operatives, in the Basque pro- 
vinces of Spam, may have come 
to the attention of today's 
British public. 

First, they have been increas- 
ingly presented as a kind of 
improved “ industrial order " — 
a model for the last quarter of 
this century, in much the same 
way as Robert Owen’s New 
Lanark was seen in the first 
quarter of the last. 

Second, and particularly over 
the last couple of years, the 
Mondragon co-operative group 
h3s started to win a share of 
Britain's white goods market, 
especially its market for gas 
cookers. From virtually zero 
sales in 1982. its gas cookers 
sold under the brand name 
Fagor, captured roughly 8 per 
cent of the UK market and sold 
45.000 units in 1985. 

Any balanced review in 1986 
must attempt to do justice to 
the group both as a set of busi- 
nesses and as pointing id the 
possibility of a new, and 
employee-owned, industrial 
order. 

Under the first of these 
headings, it is fair to quote at 
the outset a judgment of the 
Spanish business magazine, 
Dincro. The group’s gas 
cookers and other *‘ white 
goods ” are manufactured by 
the oldest and largest of the 
Mondragan co-operatives. 

Ulgor. In a list which included 
six Spanish subsidiaries of 
multinationals, Ulgor was 
named by Drnero as one of rhe 
country's 10 “ exemplary " 

companies. 

Ulgor was launched from 
scratch by five young engineers 
and with a workforce of just 
24 people in 1956. It had been 
inspired by a remarkable 
Basque priest, Fr Jose Maria 
Arizmendiarrietta, till his 
death in 1976 unquestionably 
tbe group's “ spiritual entre- 
preneur.” But he was also 
much more than that, for his 
hand lay behind the rules of 
co-operative worker ownership 
which the group has adopted. 

At least in a drawing-board 
sense, he was the architect of 
its major institutions: above 
all, its increasingly cele- 
brated savings and investment 


bank, the Csja Laboral Popular 
(CLP). 

Trie statistics in the table 
give some indication of the 
scale and size of the group at 
the end of test year. A single 
enterpr.se employing 24 people 
in 1956 had become a diversified 
group employing a workforce of 
over 19,000 some 30 years later. 

There are a handful of 
agricultural co-ops m the group. 
There a rehousing co-ops, and a 
network of schools structured 
in a co-operative form. There 
is also a rapidly expanding 
chain of retail stores. But u is 
the industrial ventures That 
account for the great bulk of 
both sales and employment, and 
which have provided the group's 
cutting edge since the begin- 
ning. 

ULGOR has already been men- 
tioned. Since lhe early 3970s it 
has been the leading Spanish- 
owned producer of white goods. 
Machine tools, earth moving 
equipment, bicycles, bus bodies, 
building materials of various 
kinds, and an array of compo- 
nents, especially electrical and 
electronic ones, are among the 
other main products which the 
group manufactures. The cost 
of jobs in new manufacturing 
ventures promoted by the group 
in the last few years has typic- 
ally averaged about $30,000. 

The diversity of products 
manufactured by the industrial 


co-ops is matched by the diver- 
sity of their size. As against a 
current Ulgor workforce of 
2,200 — roughly two-thirds of 
what it was atits peak in 2980 
—the smallest industrial units 
in the group employ fewer than 
20. Their average workforce 
size, excluding Ulgor, is around 
150. 

The figure has perhaps even 
Jcs«i significance than averages 
usually do, for the individual 
industrial co-ops have increas- 
ingly linked themselves into 
sub-groups, Ctf these the largest 
and most important is called 
Ularco. It embraces a total of 13 
co-op;, including Ulgor, and its 
workforce numbers dose on 
* son. \n uiarco's output is now 
marketed under the trade name 
Fagor. 

Up to 10 years ago, studies 
of the Mondragon group were 
mainly the work of people who 
could in some sense be 
regarded as enthusiasts. But 
more recently the co-operatives 
have been subjected to search- 
ing analysis by hard-nosed 
economists. In particular, they 
have been “ gone over ” in both 
the expansion and recession 
phase of the business cycle by 
Dr Keith Bradley, of the 
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Key structural features of Mondragon’s 
industrial co-operatives 

• Sovereignty rests with the General Assembly of 
all worker owners. 

• The General Assembly elects directors, wtao 
appoint management. 

• Only workers may be members. 

• With minor qualifications- all workers most be 
members. 

• Joining members must pot up a significant 
capital stake (at present about £2,500). 

• Up to 70 per cent of net profits may be allocated 
to members, but must be reinvested. 

• The balance of any profits must be allocated to a 
combination of reserve funds or to social pro- 
jects in the community. 

• Members may not withdraw their accumulated 
shareholdings till they leave. 

• There is a commitment to an "open door 7 ’ policy, 

which means that, other things being equal, 
employment expansion must be priority. i 
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[The John Lewis Partnership 

frhe Partnership is a retail business run on co-operative principles, 
(in 1985 sales were £1,370 miHion and the net assets employed were 
(£363 million. - 

Comparative sides figures ; 

Adept stores National non-food retailers 

£m Index 1981— 100 Index 1981=100 

1981/2 440.4 100 100 

1982/3 500.1 114 -109 

1983/4 572.4 ' "130 118 • _ _ 

1984/5 638.1. - 145 - 129 

1985/6 716.5 163 139 

Waitress National food retailers 

£m Index 1981=100 Index 1981=100 

.1981/2 ■ 359.3 100 100 - ~ 

1982/3 41 1.6 115 108 . 

1983/4 487.6 -136 ■■■' 116 ■ 

1984/5 553.7 154 - 126 

1985/6 634.1 176 136 


The principal authorities in the Partnership under its written 
constitution are the Chairman; the Central Council, representing all 
Partners; and the Central Board (the Board of John Lewis 
Partnership plcX five of whose twelve directors are elected by the 
Central Council. 


1984/5 553.7 154 - 126 

1985/6 634.1 176 136 

The business belongs to.those who. work in rt Ail except those 
engaged temporarily are Partners from foe day they join, and all the 
ordinary share capital is heldbyirusteeson their behalf. 



In April 1986. the John Lewis Partnership has 21 department stores 
and 80 Waitrose sUpermarkets."AncilIary to these are a textile print 
works and a weaving mjjk production units for kitchen and cane 
furniture, beds and.qutfts; and a 4,000 acre farm. 

Pension scheme 

There is a non-contributory pension scheme for Partners which has 
assets approaching £200 million. 


Employees 

1905 1920 1930 1940 1950 1960 1970 1980 1986 





The Chairman, Mr Peter Lewis 

The Partnership aims to run its business efficiently and 
competitively, and at the same time to enable its members to enjoy 
full information about it, to express their views freely, to co-operate 
in shaping its policies, and to share in its rewards. Management is 
accountable to the general body of Partners, in particular through 
elected Councils and through the Partnership's journalism. 


Net assets employed 

^ '83 


Under irrevocable trusts Partners get ail the profits, after provision 
for prudent reserves and for interest on loans and fixed dividends 
on preference stocks. Distribution is made direct in the form of 
Partnership Bonus, shared among J^artners at the end of the trading 
year as a percentage of their pay; in 1986. this amounted to £31 
million and the rate of distribution was 20 per cent of each Partner's 
pay. Bonus payments are made m addition to market rate pay. 




£2464m £266.7m £284.1 m £30&7m £333 -8m 

Profit retained for use in the business 

■81 ’82 ’83 B4 ’85 




£3 83.0m 



£ia8m £19.7m £16.3m £24.6m £26.1m £30.0m 


500 1,000 2,000 10,000 11,000 14,000 19,500 27,500 32,000 
The total number of Partners In January 1986 was 28,800. 


Leisure facilities 

These include two residential country houses on a Hampshire 
estate with a camp and a golf course; a country club and golf 
course at Cookham; a residential house in Ambleside; and the 
permanent lease of Brownsea Castle on Brownsea Island in Poole 
Harbour. The Partnership also owns a fleet of four ocean-going 
yachts based on the River Hamble in Hampshire. 

The Partnership’s journalism 

The Partnership's journalism is the principal means by which 
information, explanation and opinions are exchanged between 
management and the managed. Views expressed in the journalism 
are not necessarily those of the management, unless this is 
clearly stated. 

The weekly Gazette, which has been published since 1918, 
covers the affairs of the whole Partnership; thirty branch 
Chronicles, most of them also weekly, deal mainly with local 
matters. 

Readers’ letters are welcome, signed or anonymous. They are 
publicly acknowledged on receipt, and are published with 
appropriate replies as soon as possible. 

The Partnership’s aims 

“The Partnership's supreme purpose is to secure the fairest 
possible sharing by all its members of the advantages of ownership 
- gain, knowledge and power; that is to say, their happiness in the 
broadest sense of that word so far as happiness depends upon 
gainful occupation! 1 

The Founder, John Spedan Lewis (1885-1963) 
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THOSE WITH a taste for the 
long inarch of history can trace 
hack this country’s political- 
party interest in profit sharing 
and employee ownership to the 
famous report. Britain Indus- 
trial Future. published in 1928 
as the outcome of a Liberal 
Party industrial enquiry. 

Ten years later, the party 
was beating much the same 
drum with another report, 
Otrnership for All. which was 
praised in a Manchester Guar- 
dian leader for “breaking new 
gronnd." 

Nearer to our own times, it 
was, of course, as a result of 
Liberal pressure during the 
lah-Lab pact, that a British 
Government in the 197S 
Finance Act, introduced the 
first ever tar concessions in 
favour of profit sharing and 
share ownership by employees. 

If the clock bad stopped in 
1978, -it is a fair bet that future 
historians would have discussed 
— and dismissed — this Liberal 
commitment as yet another ex- 
ample of the party’s espousal 
of worthly lost causes. Yet over 
the last few years, and increas- 
ingly over the last few months, 
it is spokesmen for the other 


The future 

ROBERT OAKESHOTT 

parties, rather than Mr David 
Steel, who have sought to 
emphasise the virtues of em- 
ployee ownership and profit 
sharing, and their own commit- 
ment to them. 

It was John Moore, not 
David Steel, who told a distin- 
guished audience in 1984 that 
"employees who are also 
owners will correcly perceive 
an absolute identity of interest 
between themselves and the 
success of the companies for 
which they work.'* 

It was Roy Hattersley. not 
David Steel, who told a differ- 
ent but equally distinguished 
audience last month that 
“ genuine share incentive 
schemes increase the wealth 
and influence of the employees 
who take part in them, as well 
as contributing to the economic 
performance of the companies." 

Moreover, if there is a party 
which, more than any other, 
has devoted intellectual energy 
to these issues over the last 


two years it is the SDP. 

David Steel, to be fair, 
reaffirms in his latest pamphlet, 
published at the end of March, 
his party’s strong commitment 
to profit sharing and employee 
ownership. 

As we shall see later on, the 
new political consensus, if 
there is one. conceals important 
differences of emphasis and 
objectives. There may also be 
more political calculation than 
conviction behind any Labour 
and Tory party conversion to 
employee ownership and profit 
sharing which has taken place. 

But it will not only be the 
policies of political parties that 
determine the future of 
employee ownership and profit 
sharing in this country and 
elsewhere. Equally, or more, 
important will be judgments 
about the benefits which 
"industrial partnerships," or 
similar arrangements deliver. 
Other articles in this survey 
provide some of that evidence. 
What reasonable conclusions 
may be drawn? 

In this country, to begin with, 
there seems to be good evidence 
that limited employee share 
ownership, of the kind first 
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There’s nothing as lovely tolive with as 
gas central heating. 

But which type of boiler should you 
choose? AllowBaxi to present the alternatives. 

The Baxi wall mounted boiler takes up 
no space at all. You can site it almost anywhere. 
Kitchen, garage, even in a cupboard. 

Yet it has all the performance and 
engineering quality you'd expect. 

Bermuda GF Fireside Central Heating. 
A handsome fire featuring - for the first time 
ever - flickering, dancing, living flames. 

Yet behind that classic exterior - 
neatly tucked into the existing fireplace - is 
a powerful, efficient boiler. Powering all the 
radiators and hot water you need. 

The Baxi floorstanding boiler. 
Designed in the 80's for the 80’s and beyond. 
It embodies sophisticated control technology; 
and outstanding performance. 

Incredibly neat and compact, some 
models actually fit under a kitchen worktop. 
So the choice is yours. Baxi, Baxi or Baxi? 

Made and sold by Great Britain’s 
leading manufacturer of gas home heating 
products. 

BAXI PARTNERSHIP LTD 


F AGOR: A SUCCESSFUL CONCEPT 


It is quite possible that you 
have already heard of the 
FAGOR Group, one of the 
Spain's leading industrial 
conglomerates. 

You may have heard the 
name in connection with 
electronic components, 
numerical control systems, 
robots, automobile components, 
home appliances, etc. 

Over the past 10 years, in 
spite of the difficult state of 
recession in national and 
international markets, our sales 
have increased by 631%. In 
1985, sales exceeded 50,700 
million pesetas, with 30% of 
sales being accounted for by 
exports. 

We sell technology and 
manufacturing licences to 15 
countries and export to 70 
countries. Our sales include 
complete turn-key plants. 

FAGOR began in 1956 when 
five young technicians set up a 
co-operative company for the 
manufacture of oil stoves, with 
installations covering 2,000 m. 2 

Today. FAGOR consists of 14 
companies covering a total 
floor space of 387,857 m. 2 


Fagon a case of advanced 
technology 

Closely linked to a basis of 
scientific research, the FAGOR 
Group constitutes a focus of 
applied technological research 
systematically turning the 
results of research into 
innovative products and 
services. 

Fagor sees the whole world as 
its market 

The FAGOR Group defines 
itself as a multi-product and 
multi-market company. 

Fagor. a Group which believes 
in participation 

The FAGOR Group operates 
with the support drawn from the 
active participation of all its 
workers. Modem organisation 
and the spirit of co-operation 
combine to achieve the highest 
levels of efficiency and quality, 
all at the service of our 
customers. 


FAGOR 
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A meeting oC the Central Council of the John Lewis Partnership 

More generally, he 
cerned that if employee owner- 


GAS CENTRAL HEATING: 

IT’S NOT WHICH 
BOILER, IT’S WHICH BAXI? 


made possible by the 1978 
Finance Act, is becoming 
increasingly popular with both 
the management and the work- 
forces of otherwise conven- 
tional capitalist companies. 

But an important rider needs 
to be added to this positive 
evidence. Schemes introduced 
under the 1978 Act, and later 
amendments to it, must be 
open on an equal basis to all 
employees. In marked con- 
trast, as their name implies, are 
discretionary share option 
schemes, approved under the 
1984 Finance Act. The latter 
normally benefit only a 
favoured few. But companies 
have been introducing them 
over the last couple of years, 
even more rapidly than those 
very different ones under the 
1978 ACL 

However, the key point about 
the latter is the increasing 
evidence that their introduction 
is divisive. They have a 
tendency to demotivate the 
many, even if they provide very 
special incentives for the few. 
It is not only the opposition 
parties which have been voicing 
criticism. The Wider Share 
Ownership Council has urged 
that discretionary schemes 
should only be permitted to 
companies that have introduced 
"open and equal” schemes, 
under the 1978 Act, as well 

An insistence on “open and 
equal" employee (share) 
ownership schemes also figures 
pre-eminently in a positive set 
of statements, in favour of 
them, which has lately been 
made from a rather unexpected 
new quarter. Unity Trust is 
formally registered not as a 
bank but as a “licensed deposit 
taking institution." But it has 
money to invest and. in that 


and other ways, is more like 
than unlike an investment bank. 

It is owned jointly by the 
Co-operative Bank and some of 
our leading trade unions. 

Mr Terry Thomas, Unity 
Trusts managing director, is 
an ilmpo rtant witness in anv 
assessment of the likely bene- 
fits of increased employee 
ownership in this country for 
he has lately returned from a 
study - visit to the US. 
With one important and analy- 
tic proviso, he has come back 
as a most convinced and force- 
ful advocate. 

After what he has seen in 
the US, . Mr Thomas believes 
that genuine employee owner- 
ship can confer real benefits not 
only inside the firm but to its 
customers. In this respect, his 
message is very like the main 
one carried in its advertise- 
ment in this survey by National 
Freight 

His analytical point is also 
worth bringing out For. in the 
UK debate about employee 
ownership, it is too often 
assumed that the choice is be- 
tween relatively limited forms, 
as under a 1978 Act scheme, or 
still more substantial employee 
ownership as at National 
Freight 

Mr Thomas argues the case 
for considering a third alterna- 
tive in appropriate conditions, 
namely an employee sharehold- 
ing which falls between 25.1 
and 29.9 per cent He defends 
the lower limit because it 
would enable employees voting 
together to block a special reso- 
lution. He defends the upper 
limit, anyway for quoted public 
companies, because It avoids 
any obligation on the part of 
employee shareholders to mount 
a take-over bid. 


is con- 


Mondragon co-ops 
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London School of Economics, 
and. Mr Alan Gelb, of the 
World Bank: institutions more 
notable perhaps for prudence 
and credit worthiness than for 
“ enthusiasm.” 

These specialists have con- 
cluded that the co-operatives 
have outperformed their con- 
ventional capitalist counter- 
parts in both phases of the 
business cycle. 

During the long upswing, 
they showed higher rates of 
growth not only in relation to 
employment but also in terms 
of productivity and profits. And 
they have been strikingly 
more successful in containing 
the effects of the recession. 

There have, it is true, been 
some voluntary redundancies. 
But, in the main, the 
group has managed to con- 
tain the employment effects of 
the recession by other means. 
By a readiness to accept lower 
real earnings on the part of 
the worker owners; by rede- 
ploying members from con- 
tracting to expanding co-ops 
and to newly started ones; and 
by other policy decisions remin- 
iscent of Japanese businesses — 
for example decisions to 
accept zero profits as a price 
worth paying for extra market 
share. 

The evidence suggests. In 
other words, that if we are 
assessing Mon dragon's indus- 
trial co-ops as businesses then 
it would not be too strong to 
use the same word. “ exem- 
plary.” which Dinero applied to 
UIgor. Moreover a close exami- 
nation of the record would yield 
much the same conclusion about 
the CLP as a bank. 

As a bank, CEP's essential 
function has been to mobilise 
local savings and then to invest 
them to meet the financial needs 
of the group as a whole. But 
It has also performed two other 
crucial functions. 

First, through the mechanism 
of “a contract of association.' 0 
which all the individual co-ops 
must sign with it, the CLP has 
exercised a substantial measure 
of overall control. The contract 
spells out the main constitu- 
tional and financial rules which 
the co-ops must follow. Under 
the terms of the contract the 
co-ops are further required to 
agree their plans and budgets 
with the bank and to report 
their results on a monthly basis. 

In this way the bank has come 
to perform functions of entre- 
preneurial intervention and 
entrepreneurial initiative, both 
for the individual comps and 
for the group as a whole. It 
has done so through what until 
last year was its " Empresarial 
Division,” now a separate under- 
taking. This has provided the 
group with an in-house "general 


staff” of high powered manage- 
ment professionals. 

If an individual co-operative 
is in trouble, or if it is con- 
texnplatng a major investment, 
then it is these professionals 
who are called in to advise and 
assist. Equally, it is they who 
have had the main responsibi- 
lity for midwifing new co- 
operative ventures from scratch. 

The main characteristic han- 
dicaps of small businesses in 
general, and of small industrial 
co-operatives in particular, are 
inadequate finance and manage- 
ment resources. But it is pre- 
cisely in these two areas that 
the Mondragon group, because 
of its highly original institu- 
tions, has enjoyed an immense 
comparative advantage. 

But has it also enjoyed a com- 
parative advantage because of 
its employee-owned and co-oper- 
ative character? How far can 
Mondragon’s success be attri- 
buted to the way its businesses 
are structured? Two points are 
worth making. 

First. Bradley and Gelb's 
work includes evidence that 
Mondragon’s worker owners, 
both management and shop 
floor, value their co-operative 
structure very highly indeed. 

The second point is about the 
effects on employment of the 
Mondragon structures. The 
group’s commitment to an open- 
door policy, of expanding 
employment wherever possible 
and sensible is identified as the 
last of the key features in the 
box. Perhaps it should be 
elevated to first place. 

In any event, it would be hard 
to argue convincingly that it 
did not underpin the enormous 
expansion of the group during 
the economy’s upswing: from a 
total workforce of a few hun- 
dred in 1960, to a figure of over 
28.000 20 years later. 

Equally, it would be bard to 
argue that there is no link 
between its structures and the 
group's success at maintaining 
employment during the reces- 
sion. 

But of course, the group’s 
success in the past does not 
tell us anything conclusive 
about what will happen in the 
future. The Mondragon co-ops 
can only point the way to a 
new industrial order so long as 
they remain successful as 
businesses. 


Main Group 
Statistics End 1985 


Industrial co-ops 90 

All other co-ops 70 

Numbers employed 194.61 

Sales $92 lm* 

Expons S230m* 

'Converted at 155 pesetas to S 

Source: CLP. 


ship creeps up beyond the upper 
limit, without going the whole 
hog, management may tend to 
be destabilised. 

To complete this review of 
the evidence for employee 
ownership in practice, just one 
final point must be added. It is 
often argued that this is some- 
thing that is less likely to be 
successful in the context of 
large companies than smalL 

The evidence from the three 
major UK success stores, John 
Lewis, the Baxi Partnership 


and National Freight, suggests 
that the argument is false. It 
also suggests that so tong as 
employee-owned .firms are able 
to recruit and retain, high- 
quality management there is 
no reason why the degree of 
.employee ownership, whether 
collective or individual, should 
not extend to 100 per cent. 

As well as employee owner- 
ship, thLc survey has had as its 
focus profit sharing— but profit 
sharing in the traditional 
sense, which assigns to em- 
ployees some part of the 
return to the joint efforts of 
capital and labour which con- 
ventionally goes to the former. 

Space does not permit more 
than a passing reference to 
profit sharing in the sense in 
which It has lately come to he 
used as result of the work of 
Professor Martin. Weiizman. of 
the Massacbusets Institute of 
Technology. This second type 
is more like share-cropping, or 
like the share system of re- 
muneration in the Scottish in- 
shore fishing fleet which has 
operated for as long as anyone 
can remember. 

If profit sharing of this 
second kind is adopted, labour’s 
fixed wage, or part of it, is re- 
placed by a share of net 
revenues. It was, of course, to- 
wards arrangements of this 
second kind that the Chancellor, 
Mr Nigel Lawson, was primarily 
pointing when he announced 
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CLIFFORD-TUR NER 

Lawyers 


We seek additional lawyers (solicitors or barristers) taijotn the 
Employees Share Scheme Unit in our London offifce. 

Lawyers in the Unit advise a wide variety of businesses tpon the 
establishment of equity participation schemes. 

Our clients include not only public companies and mukinatonals but 
also fast growing private companies and other business enities. 

Many of the projects on which we advise are novel and reqtfre an 
innovative and creative approach. Certain projects have a luge 
international element. . " 


iv 


In order to succeed in this demanding and interesting field the successful 
applicant will require a special knowledge oftax company andb^qlaw.'atad 
an appreciation of company accdunts and other conuneicialconsiceratioris. 


We invite applications from lawyers with die rdevantlmowTedg and 
experience or young lawyers of outstanding ability who are wflSg lb 
develop the necessary expertise. i ; : 

Please write to: 

David E. Reid, . 

Tax Partner, J.. . 

CUfford-Tumer, l 

Blackfriais House, • : - 

19 New Bridge Street, 

London EC4V 6BY 


CLIFFORD -TURN EH 
London, Paris, Brussels, Amsterdam, 
Madrid, Singapore, Riyadh, Tokyo 


COPEMAN PATERSON; 

Britain’s leading management consultants speciaMsirg in 
EMPLOYEE SHARE SCHEMES and 
RELIABLE INCENTIVE SYSTEMS 

The benefit of unrivalled experience in installirg 
Employee Share Schemes : I 

1. We have instalied for companies many different versions of the three basic 
types of share scheme, both in the UK and extending to over 20 countries .abroad. 


2. Our schemes are taiiored to meet your needs - giving your employees 
maximum motivation at an economic cost. 

3. Our services cover the full range from the design of schemes through, to 
documentation and the crucial stage of employee presentation. 

Reliable Incentive Systems 

X. We have years of experience designingand installingreliablemcentive : 
systems including the profit-based type referred to by the Chancellor, I 

2. Oursystems frequently use the well developed self-adjusting nonn 1 
principles in order to avoid: \ 

giving away company money; 

fixing the scheme in the past: 

distracting attention from the mam task- serving your customers. 

COPEMAN PATERSON has advised over 350 clients on \ 
ation of cash incentive systems, employee share schemes and other motii 
reicards. CPL is a member company of Martin Paterson Associates Limited}, 
The Group provides a comprehensive range of services on aU aspects of employee, 
remuneration, pensions and benefits. 


•\ 


TELEPHONE 01-828 9253 
GEORGE COPEMAN OR STEPHEN COLUNS or CAROL ARRONASMTTH 
jJO BUCKINGHAM PLACE, LONDON SW1E 6HX 
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Westcott (HM Inspector of 
Taxes) v Wooleombers Ltd 
(FT, March 5)' . 

The parent company acquired 
theissued share capital of three 
companies- for £^270,380. It 
transferred the shares to a sub- 
sidiary, Topmakers. m exchange 
for ah allotment of- shares. Top- 
makers sold the shares in the 
three companies to Wool- 


• • SMt/k Pflftr 4 

owners were not to he liable of Appeal held tba^it vasa %&**.*=£* 
for cargo damage. But the matter of f act ami ‘kgree — gw 

charterparty stipulated that all whether a proposed arrang*^ ssr. a«i 

bills of lading were to be sub- meat had been Abandoned, ana „ •£ . 

ject to a clause paramount, that the question wW i only 3 ft 1 

which rendered the shipowners to the proposals eJnsttoS at toe K.n >w trt — 
liable under the Hague Rules time the reference was made. . 
for damage to cargo. After *■' im xn 

cargo arrived damaged the i^rbvshiie (FT. Stoth 19) 
charterers refused the stop- The . Tjft wj litv 
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three companies to Wool- owners’ inviUUon to FTW^tTv^^Eauipment) Act 

combers, another subsidiary, th ^ def ^“ ee 1963. section L lays down that 

for .-£601^5. The three com- K p °fe e 3w«S£ ?islUUt tor an - 

pames were subsequently wound employS*s^iJoiuTy . . or- death 

up. The market value of assets where be is . provided with 

received by Wodcombers in the ^SSSijfSittiiS SiSS ’^efltapmwti.'’ On the 

liquidation waa £6014135. Ssr SreStii 3 this provision, an 

Justice Hoffmann upheld a find ^StJ^Se arttenwas brought m> behalf of 

tag .. by the Gener al Co m. Sert’S^y ^JSStrtSS S^ldow Md etaM of Mr Cgt- 
missi oners that the transfers fhar thrThart^rs were J man, who drowned when the 
from tiie parent company to dSpwSSL Deibyshire sank with tlm loss of 

Topmakers and from Topmakers Nor could estoppel operate in all hands. Apparent^ tne 
to Woolcomhers. were each dis- th e ^Sn^ P SJourbecanse vessel's constrwuon v*s at 
posals by one member of the otherwise the charterers would fault and »* *»“**/ “ H!® 1 
group to another, so that each be faced with a choice between thereafter sinking very repiOMr- 
acquiring company was deemed taking over the defence of a Mr Justice Sheen opneia tne 
to have given the same con- claim which they believed to be pi aintiffsV contention mat mine 
sideration as that originally nothing to do with them, or context of the Act. roe plain 
paid by the parent company, thereafter (if that belief was meaning of equipment was au 
and the transaction was an falsified) finding themselves the paraphernalia used oy m 
allowable loss available to Wool- bound to indemnify even an ill- employer for the] purp«» or ms 
combers for corporation tax founded claim and unreasonable business, and that this aeanmon 
purposes. - settlement. . . was wide enough to include a 

* . * s!up - . - * 

of TaxS^PT, March Royal Institution of Chartered Bajer v Winter and Others (FT, 

7) • - ' Surveyors v Dlrector-Cenaal of March 21) - - 

In Janua^. 1984 Miss Hamb- . Fair Trading (FT, March 14) Bayer obtamM an 

lett, who Worked at GCHQ, In an appeal by the Bml KUer onler and aMare 
undertook not to join a trade Institution of Chartered Sur- injunction a- | 

union in return for whidi she veyors (RICS) from answers against the d m e 
drived J to diSSssSg gSen by' Mr Justice McNelU to 

her appeal .against a decision pr el i min ary questions in pro- -JL ~ for 

that this sum was a taxable eeedings for the removal of ,, and 

“ emolument ” under the Taxes particulars JitiSif the 
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-emoiumenc uuuer roe luxes paiaciuus a*™* — - — ,-. y- i^*:*,*,.*^ Tuiti, ihe 

Act, Mr Justice Knox said that restrictive agreements^ ^der Austria, disposal of 

the payment emanated from her the Restrictive Trade Practices Ssmts* gaErg^nthose 

employment because: (1) the Act 1978, RICS argued that the ihe- “ 0 “S 
offer was made to an GCHQ charter was a 8»nt by the countries, in «zusmg io 
staff and was in no degree per- Crown and as such could not be ^* e sald j t dig O0 t 

sonal to her as opposed to other a restrictive ■ “ agreement or Hoffinann raw that « aia not 

employees: (2) the rights in arrangement” between muiupiSity of 

respect of which payment was bers inter se. In dis mis sing the P«ncy* wow . diMourased, 
made were part and parcel of appeal, the Court of Appeal surts ‘ . wishtontigate 
the employer/employee relation- held that although a member gjf JLjjJl inforeSi courumid 
ship; (3) payment was received probably made a PerM? 31 {J* SSSedkiS iSere were only 
nnlvr bv pmnlovees who chose lateral agreement With the U| | P . n Hc>. 


staff and was in no degree per- 
sonal to her as opposed to other 
employees; (2) the rights in 
respect of which payment was 
made were part and parcel of 
the employer/ employee relation- 
ship; (3) payment was received 
only by employees who chose 
to continue in employment at 
GCHQ with the reduced rights. 
* 

Hanghton v Olan Line. (UK) 
Ltd (FT, March 11) 
mfigs Hanghton was .-employed 
on a German cross-Channel 
ferry as a temporary super- 
market cashier. Her contract of 
employment was governed by 
English law. and her employer 
was an Tgo giisb company bared 
in Sheerness. After Miss 
Haughtan’s employment ceased. 
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lateral agreement writhe ^dfi^lSlSo^ng W jS- 
RXGS, he was alsobound to . which Bayer might obtain 
comply with the provisions of 

the charter, which governed his u» the local amon. ^ ^ 

relations with other members. * wnim 

The mere fact that a body was in re Holliday and Co. Ltd. (FT, SSi&X 
incorporated by a Royal Charter nt*r fh as) lKEjl ** rfl 

did not confer on it Crown Holdings was the beneficial 
immunity or free it from the ovmer 0 f all the issued share 
effects of the restrictive trade ^ its subsidiary, Holli- 

practices legislation. day> on Holliday’s winding 

* • up. Holdings asserted that the 

« " w ^.a declared but unpaid dividends toMe tro 

Re*^ J Monop oBes ^ md due t0 it from Holliday were ^n g**SS 
Mergers Commission and the n,, ♦standing * loan. Mr Jus- nMi - nr 
S^Sy of State 'orTTOdejmd upheld the 'SSKe: 
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decisions ot ine ^ 0 q fdr - judicial review 01 xne -r_ t ^ n0t ^ - deemed _ 

I”** 1 * 1 . ^ fliMSSml dedsion of the ch airm a n of the ^ ^ ^ebt of that company ££«*-»*»-—- 

^peai TritoJ th^ewg, Monopolieajmd Mergers. Co®; to that member '* under 

no Jhrisdnaion fo _ entertmn : j^i^on {bat he lay adde a ^ the Companies 

Miss Hang h ton s ^ - ♦ reference, under the Fair 1943 There was nothing — 

cause her work was done mainly SuUng Act 1973, of the pro- parent 

outside Great Britain. - posed merger between Guinness . subsidiary companies to gjST 0 "^ : — 

* " and Distillers, on the «roimd . ^ agreement, express 1 

*Fp_i]np Shinning (Private) Ltd that the original proposal implied, that the Character I *“5 — — 

*♦ an RnrH ,P Bainne (“The C ref erred to him ,by the Secretary . *h e dividends was changed I 
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Benito e Shipping (Private) Ltd 
v An Bond Batone (“The C 
Joyce ”) (FT, March J?> 
Under a charterparty ship- 


roat the O'rlgnal Rroporel ^iliS toat toe Character &g^ 
referred to him by the Secr etary . ^ dividends was changed oainadACoiT* 
of State, had been abrodonedL g jTloan. or that re«»g- tOSZB& 
On ArgylTs appeal, the Court a loan situation, the judge SgSSKsr,,': 
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held * * KSSfcig j 

to re an Applhntion^ S 

Generics (UK) Ltd (FT, March ^ Hw^wU* 

^Generics applied to the 
Comptroller-General for settle- 
ment of terms of its “ licences 
of right" under two patents 
owned by Allen 4c Hanbury^ 

TS! It was particularly con KgT 
cerned to import from Itely g-SStSSS 
where Allen & - ' W H^it c«lm(i] 

patent was not afforded protec- 59GftmmSLU*dsDEim > 2os 

tion. The right to import was g r“»— = z|5£g \ 

banned except in u exceptional 

circumstances.” The comptroller yJU-i***— — fjwB i; i 
took the view that he had no bb^— UtoSl — - — 1 
power to prevent „ 

from a non-EEC countty m toe .par u 

absence of exceptional ciraim- ^ 

Lnc«. Mr Justice .mitford g—sgS,^ 
said that it was within toe K g* j 

comptroller’s discretion to ban '■ 

importation from outside toe mweague 
SEEC though there were no 

exceptional cLrcumfitan ^L^_? d l 

public interest so roquired. 2SS5JTL 1 8258 ’ 
Importation from within toe SSfSffl, 2 
EEC must await a ruling from a^mu^W. 
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COMMODITIES AND AGRICULTURE 


Financial Times Tuesday April 8 1988 


Indonesia 
plans to 
boost tin 
output 

INDONESIA will boost its tin 
output to 27.000 tonnes this 
year, from the 22,000 tonnes a 
year it was restricted to under 
the now-defunct International 
Tin Agreement quota system, 
according to the state tin com- 
pany, Tambang Tim ah, reports 
Reuter from Jakarta. 

Mr Sujatmiko, the company’s 
chief executive, said Tambang 
Timah aimed to contribute 80 
per cent of the increase. 

“With the quota system 
abolished we will now be able 
to have fair com petition against 
non-ITC members who so far 
have enjoyed smooth trading as 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
last Friday) 

(tonnes) 

Aluminium 

-5,550 to 161,950 

Copper 

—9.825 to 143^00 

Lead 

-700 to 64J50 

Nickel 

-312 to 5322 

Tin 

-2,630 to 64J50 

Zinc 

+1,175 to 40,775 
(ounces) 

Silver 

-1,040,000 to 40J32JM0 


Comex bids to revive 
its flagging fortunes 


a result of the ITC members 
struggle," he declared. 

Indonesia the second largest 
tin producer after Malaysia, 
helped to scupper a rescue pack- 
age for the tin agreement last 
month when it refused to co- 
operate unless non-members 
like Brazil and China were also 
included. 

• Soviet officials said 1.3bn 
roubles (£1.25bn) had been 
allocated for bonuses to be paid 
to state farms which meet their 
grain production targets, as 
part of the plan to rejuvenate 
Soviet agriculture through in- 
creased incentives and decen- 
tralisation. 

• THE AUSTRALIAN Wheat 
Board said it had firm commit- 
ments for export sales totalling 
more than 14m tonnes in its 
1985-86 selling season and ex- 
pects to reach its sales target 
of 16m tonnes. 

• PAKISTAN has lifted im- 
port and price controls on 
edible oils, breaking state-run 
Ghee Corporation's 13-year-old 
import monopoly. The decision 
will be reviewed in three 
months. 

• INSPIRATION Consoli- 
dated copper Company, has pro- 
posed a 27 per cent cut in 
wages and benefits for union- 
ised workers at its Arizona 
copper operations. 

The proposal was made at 
the start of bargaining at the 
weekend with leaders of nine 
unions representing 630 hourly 
employees whose contracts ex- 
pire on June 30. 

• KENYAN tea supplies 
available in Britain, which last 
year imported 34 per cent of 
its tea from Kenya, are un- 
usually low and could fall short 
of requirements, according to 
tea broker Combrok in Mom- 
basa. 

Despite last year's record 
market share there was no 
room for complacency, the firm 
warned, 

DEMAND at yesterday's weekly 
London tea auction was a< fairly 
good," according to the Tea 
Brokers’ Association's official 
report. 

The average prices ' for 
quality and medium grade teas 
were unchanged at 194p and 
154p a kilo respectively while 
low medium grade was down 2p 
from last week's sale at . : 156p 
a kilo. But selected Assamg 
were strong with gains of lOp 
a kilo “to sometimes 2 Op,” the 


BY STEFAN WAG5TYL 

COMMODITY EXCHANGE INC 
(Comex), New York's rival to 
the London Metal Exchange, 
yesterday launched a new con- 
tract — the world's first traded 
option in copper. 

Traders hope that it will help 
restore the exchange's fortunes 
after the buffeting it has re- 
ceived in the past year. For 
while Comex has escaped the 
direct impact of the tin crisis 
which hit the LME, it has been 
beset with difficulties of its own. 

It is struggling to get over 
the affair of Volume Investors, 
a trading company which col- 
lapsed last March setting off a 
spate of law suits and prompt- 
ing an investigation by the 
Commodity Futures Trading 
Commission, the official US 
market watchdog. 

The exchange's argument 
with the CFTC has come at an 
inconvenient moment since 1986 
is the year that the US Congress 
carries out a four-yearly review 
of the CFTC's performance. 
CFTC has been particularly 
active of late in its scrutiny of 
the rules and regulations of US 
exchanges. 

At the same time, Comex, 
like the LME, is suffering from 
a severe decline in business. 
Many investors have deserted 
metals for the more lively mar- 
kets in financial futures — a 
shift which has hit Cemex’s two 
biggest contracts, gold and 
silver, particularly badly. In 

1985, turnover on the exchange 
was 14 per cent down on 
1984. In the first quarter of 

1986, the decline has continued 
with business down 8.5 per cent 
on the first three months of last 
year. 

Comex has lost some of its 
pre-eminence among the four 
New York commodity 
exchanges, which share a trad- 
ing floor in the World Trade 
Centre. The New York 
exchanges have collectively 
been left behind by their rivals 
in Chicago which have raced 
ahead in the development of fin- 
ancial futures, trading bond, 
currency and stock index con- 
tracts. 

The traders are worried. The 
price of a Comex seat is now 
$70,000, against $100,000 in 
January 1985 and an all-time 
liJgb of over $250,000 at the 
height of the precious metals 
boom in 1980. Across the floor 
at the New York Mercantile 
Exchange, which does a roaring 
trade in energy and platinum, 
seat prices have risen from 
under $20,000 five years ago to 
around $85,000. 

But despite its difficulties, 
Comex does have some consider- 
able strengths. It is the biggest 
metal futures market in the US. 
It does have 778 full members 
trading futures and options. 
And it does have the opport- 
unity to take advantage of the 
weakness of the LME which is 
struggling to get over the inter- 
national tin crisis. 

The launch of the copper 
option is Cornea's latest attempt 
to broaden the base of its 
business. The exchange started 
the 1980s trading gold, silver 
and copper contracts. In the last 
three years it has successfully 
added gold and silver options. 
However, a new aluminium 
futures contract has suffered 
heavily from competition -from ■ 
the LMF- 

Comex is now p lanning to 
raise the premium for metal 
quality on its copper contract 
— to make it more attractive to 
copper producers— and later to 
launch a new high grade copper 
contract These changes follow 



a move by the LME to raise the 
quality of its own high grade 
copper contract. 

More importantly, Comex is 
proposing its first financial 
futures instrument — a contract 
In second-tier Wall Street 
equities. Comex officials are 


The Commodity Futures Trad- 
ing Commission yesterday 
gave high marks to Cornea's 
audit and financial surveill- 
ance programme, Instituted 
after the default of Volume 
Investors Corporation in 
March 1985. Last year in a 
nine - count administration 
complaint, the CFTC named 
the exchange along with gold 
options traders and said 
Comex had failed to enforce 
Its rules regarding specula- 
tive position li mits. Yester- 
day, however, the CFTC's divi- 
sion of trading and markets 
praised Comex and the Comex 
Clearing Association for 
strengthening “ their audit 
and finanrial surveillance sys- 
tems and procedures." Parti- 
cularly, the Commission liked 
the exdiange's new “Macro- 
surveillance report," and the 
“ more formalised co-opera- 
tion ” which it said had 
enhanced Comex’s abilities to 
conduct financial surveillance. 
The clearing association has 
adopted minimum margins 
for out-of-the-money options 
for all trades and expanded 
Its capital based po sitio n 
limits to options, the CFTC 
said. The investigators cau- 
tioned that since the Comex 
improvement is recent, an 
evaluation of how the scheme 
is executed must be delayed 
for a time “to permit the 
division to observe how the 
enhanced programme ele- 
ments operate.” An audit and 
financial surveillance pro- 
gramme must change as 
demands upon the programme 
change, they said. 


preparing the ground for It very 
cautiously, .recognising, the 
dominance of the Chicago Mer- 
cantile Exchange’s Standard & 
Poor’s 500 contract and bear- 
ing in mind the very slow start 
to the two futures contracts in 
over-the-counter stock indices 
launched in Chicago last year. 
Mr Alan Brodie, Comex presi- 
dent, says: “It’s very hard to 


that's already there." 


math of the Volume Investors 
affair. This occured last March 
-when three gold options traders 
failed to meet a $26m ma rr/x 
call precipitating the collapse 
of their Comex broker, Volume 
Investors. 

Other yolume Investors custo- 
mers — mostly professional 
Coi r/x traders — were furious 
when the exchange liquidated 
their accounts, including those 
which were firmly in the black. 
These clients have since been 
repaid in full to the tune of 
$13.7m but are still angry at 
the way they were treated. Mr 
Charles Federbush, co-owner of 
Volume Investors, has settled 
with the exchange by paying a 
share of the debts — but his part- 
ner Mr Owen Morrissey is suing 
Comex tor suspending him from 
membership. 

The CFTC has accused Comex 
authorities of mishandling the 
affair first by not aggregating 
the positions of the three 
options traders and secondly by 
not acting quickly enough to 
limit the damage done. 

Comex is challenging these 
charges in a hearing before an 
administrative law judge which 
is still in progress. Mr Brodie 
says the exchange warned the 
CFTC in advance of the risks 
the three traders were running 
and the exchange enforced its 
rules "100 per cent." It has sub- 
sequently tightened up its con- 
trol of options trading— but so 
have other US exchanges- Mr 
Brodie says that with hindsight 
the risks of options were not 
clearly enough understood. 

“I don't care what anybody 
says. These things happen. Risk 
is a fact of business life.” 

Meanwhile, the CFTC has 
stepped up its regulation of 
futures markets in various ways 
including new requirements for 
documenting trades so that a 
more effective audit trail is left 
behind to make life easier for 
the regulators if they subse- 
quently investigate the trans- 
action. The CFTC also wants 
..to increase the minimum capital 
required of brokers. ’Comex and 
other exchanges argue that it 
would be better to concentrate 
on the rules governing liquidity 
and margining. Dr Terry 
Marteli, Comex senior vice- 
president in charge of market- 
ing. says: “ It's cash not capital 
that matters.” 


Privatising the plant breeders 


THE GOVERNMENTS decision 
to sell the Cambridge-based 
Plant Breeding Institute and 
its marketing arm, the National 
Seed Development Organisa- 
tion, has been greeted with 
considerable alarm by many 
British cereals fanners. They 
fear that one of the big oil or 
chemical companies might take 
over the institute and force 
them to pay through the nose 
for their seed supplies. For 
that reason a section of the 
National Farmers' Union is 
looking into the possibility of 
a consortium of farmers buying 
the business, or perhaps join- 
ing the present PBI staff in a 
management buy out. 

I doubt, however, that there 
js much danger of a monopoly 
situation developing: There are 
' several competing seed pro- 
1 ducers in Britain and on the 
Continent and there is nothing 
to prevent a farmer saving his 
own seed. Many have some 
quite sophisticated facilities for 
cleaning and preparing seeds 
and if they have not there are 
contractors around who will do 
the job at a reasonable price. 

A cynic might say that the 
decision to privatise the PBI is 
no more than an instinctive 
government reaction to a sector 

which is causing it a great deal 
of expense through general 
over-production. But the causes 
of the surge in output are more 
complex. The main stimulus 
has been the high level of 
prices, which has encouraged 
higher spending by growers and 
the development of weedkillers, 
fungicides and nitrogen 
fertiliser. 

The best example of what I 
mean was the development of 
the dwarf wheats which became 
one of the prime successes of 
the Green Revolution The 
scientists of the Rockefeller 
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Foundation had been charged 
with the production of wheats 
which would stand heavy doses 
of nitrogen without toppling 
over, as did many of the exist- 
ing strains. The Green Revolu- 
tion has been one of the great 
practical successes of our times, 
and it definitely contributed to 
the present crisis of over- 
production. 

Plant breeding Is a long 
term, highly speculative enter- 
prise which, until the introduc- 
tion of plant breeders' rights in 
the early 1970s was veiy poorly 
rewarded in Britain. Before the 
legislation there was no copy- 
right on seeds. A farmer or 
seedsman could buy some basic 
seed and multiply it at home 
fbr use on his farm or for sell- 
ing to other farmers, without 
giving the breeder any further 
reward. 

Under the plant breeders' 
rights legislation the multiply- 
ing and distribution of basic 
seed in the UK is controlled by 
a certification system. It is 
illegal for a seedsman to sell 
uncertified seed and for' a 
farmer to sell grain to neigh- 
bours as seed. Certification does 
ensure that the farmer is 
getting the variety he has 
ordered and that some benefits 
are returned to the original 
breeder. No longer will the 
plant breeder labour simply for 
love of the task, as many used 
to the in the past. 

In France plant breeders’ 
rights have existed for a long 



time and this is reflected in 
French farmers’ approach to 
seed procurement. 

French seed houses are gener- 
ally small family concerns 
whose sales are miniscule by 
some British standards: One 
very well-known French plant 
breeder told me that his 
publicity budget for a year was 
what one well-known British 
seed house would spend in a 
week. The French farmers' 
practice is to buy a small 
quantity of basic seed and grow 
it on for his own use. 'Hie 
breeder gets his reward from 
the sale of the basic seed but 
there is very Little scope for 
further royalty payments such 
as have been accruing in Britain 
up to now. 

Nor does there seem to be 
in France the frenetic chase for 
new varieties which charac- 
terises the British seed-growing 
industry. This may be a sign of 
progress, but it may also reflect 
the seed-breeders' need to keep 
on puting out fresh strains to 
counter the tendency of fanners 
to save their own seed — a ten- 
dency which is almost certain 
to intensify fallowing any 
tightening of margins- for cereal 
farmers. After all there is a 
certain £5 or so an acre to be 
saved by using one's own seed, 
without any certain loss in 
yield In any case, I believe 
the success of the crop is even 
more dependent on the applica- 
tion of inputs of fertiliser, fun- 
gicides and cultivations than on 


seed variety, or even its purity. 

Prospective buyers of the 
PBI probably have this point 
well in mind. But there is one 
aspect of plant breeding which 
could put power back into the 
hands of the breeder — hybrid- 
isation; the exploitation of 
hybrid vigour by crossbreeding, 
already well known in animals. 

So far the major success of 
the technique has been with 
maize, where hybridising has 
scored spectacularly. The pro- 
cess. best described as con- 
trolled pollination on a field 
scale, is not yet possible with 
wheat and barley — nor is it 
likely to develop into an on- 
farm practice. Hybrid maize 
seed has to be repurchased from 
source every year, as using 
second-year seed from hybrid 
maize is not a practical proposi- 
tion. 

This means that maize-breeding 
companies are in a strong posi- 
tion and many would like the 
same situation to arise in wheat. 
But so far, in spite of great 
expenditure on research, the 
development of hybrid wheat 
is still not established as com- 
mercially feasible. There have, 
however, been some promising 
results both in Europe and In 
the US. 

There is one further consi- 
deration. Many farmers respect 
the independence of the PBI 
which, since its establishment 
in 1912, has developed a number 
of cereals and other crop 
varieties which become house- 
hold names among fanners. 
They feel this independence 
could be lost if it was com- 
mercialised and maximisation 
of profit became the main 
criterion. But until the breeders 
succeed in hybridising wheat I 
doubt if this danger is very 
reaL There is plenty of scope 
for competition at present. 
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LONDON 

MARKETS 

THE SLIDE in coffee values 
continued on the London 
futures market yesterday with 
the July position adding £57 
to last week’s £125 fall at 
£2^22 a tonne. Last Fridays 
lowering Of Colombian export 
duties continued to depress 
prices, as did the early firm- 
ness of sterling. And In the 
afteraon a sharply, lower New 
York opening weighed the 
London market down further. 
On the sugar futures market 
meanwhile values pushed on 
to new 2frear highs as 
Friday’s New York gains 
were consolidated and further 
Impetus was provided by 
reports of rain threatening to 
disrupt the Cuban, harvest 
next week. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


Unofficial + or 
cIom(p^ti.) — 

£ per tonne 


Cash 
3 months 


806-7 | +0.0 I 80S 
868.6-3 | +0.0 i 863/863 


t 

Unofficial +or 
close<p.m4 — 

High/ low 


£ per month 



8784-6 1 +2.6 


3 months 1 

8836401 +2 

(2950/3786 


ZINC 


High 

grade 


Gash 
5 months 


440-6 


—1.6 


456-6.6 | —1.8 1407/408 


448 


Official closing (am): Cash 2.740-50 

(2.755-70). dues months 2.796-800 
(2.320-6), salt lemon t 2.750 (2,770). 

Final Kerb close: Z935-40. Turnover. 
2.010 tonnes. 


GOLD 

Gold rasa to $3384-8339 on tha 
London b ullion marten yeemnfey. k 
op ened at J338VS336V and wa s fin ed 

at 5336.50 in the morning and $337.66 

In the afternoon. Hid metal touched a 

low of S335V5335\ and a high of 

SBtKt-SSWs. Trading was moderate, 
but demand was underpinned by 
expectations ol higher oil prices. 

GOLD BULLION (fine ounce) April 7 


Close- S3 361? -33 9 (£833-8331*) 

Opening.. SS36k -38694 (£23114-8312*) 

M'nl'g tec. $336.60 <£830.796| 

Attn'ii fix $337.66 (£MS.348) 


INDICES 
FINANCIAL TIMES 


April'# 

April I |Mth osapfea/ago 

-• i 

-•1 -■ i 896.71. 


“f 

REUTERS 

April 4~[A~prH'3~{Mth agoiYSSraao 
USl. 4 jieS 8 . 7 j 1008 A j 1943.6 
(Base: September 18 1837—100) 

DOW JONES -. 

DOW ( April rAprirffionttil Year 
Jones 4 | 3 -* ago *90 

Spot 1MLBB 188.70 — • 

Flit. (126.43 186.87, — — . 


a ss: Doca m bsr 31 SSl-ICDl 
•ewaffiaWo das to wra ps — fa*, 
of tin LME 

MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


Apr. 7+97 Month . 
1986 — ago 


Aluminium.—— 
Free Market — 

Copper— 

Cash h Grade... . 


iuu/rkUo iiiuoisn 
.(£980.86.1' — 8.71? £988 ' 


3 mtlta — IDO 1.76 1—3.0 (£1016 


Official closing (am): Cash 795.6-6 
(791-2). three mon ths 815-6 (812-3). 
settlement 796 (792). Final Kerb close: 
816-7. Turnover: 5.476 tonnes. 

COPPER 


Gold Tray oz— -.1*338.79 

Land Cash— [£266.6 

3 rrrtha_- IK262.7S 

Nickel 

Free Mkfc——.- 
Palladium oz ... 

Platinum oz ...... 

Qulcksllrart 

Silver troy oz 


+3,0 1*848 
+0.0 l£260 
+ OJ [£260.85 


lBliSOIcj IlMrttSa 


+4 


3 months ~i 

Tin cash 

3 months — ... 

Tungsten .... 

Wolfram 2 2 .01b - 

Zina 

3 months ....... 


18106. 78 
#406.75 
!*250r28S 
i 360.18c i + 8.86 


369.70c 
1 
X 

#64.98 

848/66 

2446.6 

£466.29 


producers _! *850/67 S 


+ B.96i 


-I* 

-lA 


#397.00 

azaum 

382. 70p 
395.70P 
’ l 

168.78 - 

506(63 

E426.5 

£441.6 

$#60/878 


• Grade “A" 

Officsl closing (am): Cash 979-80 
(977.5-8). throe months 1.000-0.05 
(999-9.5). sett! ament 980 (978). Final 
Kerb Close: 1,001-5-2- 


Soconut (Phil) liSRSy j— ft . |jl4a5“ - 
Palm Malayan Ifasajw' -!BB48.5 


Cathodes i i i 

Unit 978-63 — 0.0 - 

a month s* ' wa-g [—4 — W] 

• Standard ' 

Official closing (am): Cash 978-80 

(974-5), three months 992-4 (982-4), 
settlement 980 (975). Turnover 

29,150 tonnes. US Producer prices 

68-74 cants per lb. 

Official Closing (am): Cash 978-80 

(974-6). three months 892-4 (992-4). 
settlement 960 (976). Turnover. 29.150 
tonnoa. US Producer pricaa 68-74 
cents per pound. 

LEAD 

Official dosing (im)+ Cash 25554 
(253.5-4). three months 267.5-2 
( 261 .5-2). Final Kerb dose: 261.5-2. 
Turnover 7,200 tonnaa. US Spec 

18.25.20 cants par lb. 


Copra Phil flfHT jSl80 

Soyabean (U^.)|8lOS.6y 1 -1 l#288 


i Fat. Sept. £98.40 


Barley 
Maize 
Wheat Put July.! 
No. 9 Hard WlntJ 


Cocoa Ft- July 
Coffee Ft. July 
Cotton A Index 
GaaOnMay 
Rubber (kilo) 
Sugar (raw) 
Woottops 64s 



U67 6 £eB69.6 
| — 04 163.35c 
!+11.2&jll46 

P-l SCL&p 

1+8 j #163.6 
+ 5 SIBpMo 


HfgtWIOw 


Official closing (am): Cash 256.5-6 
(2S3.5-4). three months 261.5-2 (261.5- 
2). settlement 256 (254). Pinal Kerb 
close: 261.5-2. Turnover: 7,200 tonnes. 
US Spot: 18.26-20 cents per pound. 

TIN 

Kuala Lumpur Tot Market: dose: 
14.60 ( — ) ringgit per kg. 

Official closing (did): Cash 441.5-2 
(446-7)...ti>ra*.months-462.5-3 (467.5-8). 
settle m en t 442 (447). . Final Kerb close: 
.464-5. ^Turnovers, 4.100 -tonnes. _ US 
Prime Western: 32.50-35.60 cents' per 
pound. ■ > • • -• 

NICKEL 


In tonnes unless otherwise stated. 
# Unquoted, t Per 75-lb 6nk. e Cents 
a Pound, v May. y April- May. z March- 
Aprfi. x April, w Juna. 


$ Unquoted. 7 Per 75-lb flask, c Cants 
a Pound, v May. y April -May. ur Juna. 

MEAT 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 96.68p per kg Iw (-0.71). 
GB— Sheep 286.63c per kg est dew 
(+21.01). GB— Pigs 76-48p per kg Iw 
1+1.72). 

. Pig meat price* closad * little higher 
due to slightly steadier physicals, re 
ports Eastern Capital— COST. 


PIOMEAT 

[Y’days i + or 
Month 1 alone — 

(BOF 

Y’dayal + or 
clou 1 — 

ApHL 

May 

June.—.. 

July 

Aug.—.... 



103.00j +1.W 187.50 — 
103.30- — ■ 186.90, +8.80 

108.60) — 1 186.60;+ 3.00 
108.30! +X.40J 182^o( + 1.30 
107.80 +U0t 182.00 +2-60 


Pig moat antes: 2 '(617 lot* of. 50 
carcases, 3,250 kg. 

Beef aalea: 1 (8) lots of 20 sides. 

COCOA 

Alter opening ■ little easier future* 
loot further ground during active trading 
and made now llle-of-contract lows on 
the' cloalng call. No producer interest 
whs seen and apart from light scale- 
down consumer buying, physicale failed 
to appeal, reports Gill and Duflus. 


Unofficial + or • 
closeip.m.) — [High How 
Cpcr month | 


COCOA 


j£ per tonne 


Close 


[+ or [Business 
— I Done 


1360-1366 t— 33.01 I5WM585 

1300-1380 |— 38.0 M16-U81 
1420-1431' 1—43.0] 1445-1 4 ZB 

1460-1461 1-43.51 1486-1450 

1408-1496 j — 38.0 1S2B449I 
1018-1020 Ul.li 1525-1520 
16381639 !— 33.0| 1EG81EH 


Kr*B‘r*n cL #339-340 
is Krug. >17811-1794* 
<4 Krug. £904.-9134 
inn Krug. #36*1-3712 
Maplaleaf 93463* -348% 
Angel 15461s -30012 

i/IB Anger #30144014 
New Sov- 881-62 
taNewSov- — 

Old SOY. 88712-89 

820 Eagle >430470 
NoblePMt #4 20-484*4 


1*2321* -83314) 

(£12212-12314) 

(£6214-63) 

(£ 80 14.26 40 

(£8391* -840) 

(£239 2401*) 

*£8414-271*) 

(£6012-0014) 

(£60-61) 

(£290 32912) 
(£26614-22112 


May 

&zr~ 

Dec. — 

March— 

May ...... 

J uly I 

. Sales: 6J20 (4,657). lots oMO tonnes. 

ICCO Indicator prices (US cents per 

pound). Dally price tor April 4: 88.30 

(88-83); fivo-day average for Apnl 7: 

89,90 (90.68). 

COFFEE 

London opened higher than expected 
on light commission house buying. A 
leek of follow-through and very Tittle 

physical offtake gradually eroded levels, 

especially with a week perfortnancs 

from New York, reports Draxel Burn- 
ham Lambert. 


il— 8&.B | a 15-2385 
1324 — B7J 25664210 
1878 -M.& 2436-2887 
— 76J 24782420 
— 64.5.1 2600-2488 
-Z2J>. J 2520-2488 
-TMJ ... -rt 
Bales: 6.67* (3,434) Iota of 5 tonnes. 
ICO Indicator prices (US cents per 

pound) for April 4r Comp, daily 1979 

180.93 (19090): 15-day average 199.13 

(200.42). 

SOYABEAN MEAL 



SILVER 


Silver wee flxad 8.65p an ounce 
higher for soot delivery on tho London 
bullion market yesterday at 380.l5p 
US cent equivalents of the fixing levels 
wars: spot 624.4c, up 1S.65c; three- 
month 533.5c. up 13.95c; fix-month 
5S2.2BC. up 13.46c: end 12-month 
560.85c, up 13.16c. The metal opened 
at 358V-359Vp (521 -623c) and closed 
Bl 364-365»*p («9^531g). 


Apr 

Juno — — 
August — 
October-^. 
Dec. — 


Latest 

elose 


£ 

oer tonne 
[18U-184.B 

123.6 W 

123.6 128, a, 

12*0-128.4, 

m.o I 2 S.S 
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Sales: 224 (219) lota of 20 tonnes. 

GRAINS 

Old crop studied in light trading, 
reflecting lack of. offers, but found 
sellers towards tho close. Nsw crops 
were , quietly steady on nervous short-' 
covering, against speculation, over EMS 
realignment uncertainty, reports T. G. 
Roddick. . -r- • 


LM&— Turnover: 11 (3) lots of 10,000 
ouneas. 

Three months high 37Zp, low 366p, 
finite kerb 3W.E-71.6p. 


RUBBER 

PHYSICALS — The London market 
opened slightly lower, met persistent 
selling throughout the day and closed 
on an easier note, reports Lewis end 
Peat. Closing prices (buyers): Spot 
36.S0p (SS.SOp); May 63.60p (WJSp): 
June 5*.0Op t (54.75p). The Kuala 
Lumpur fob price (Malaysia/SIngapDre 
cents) per kg: RSS No 1 was 189.0 
(191.0) and for SMH 20 176 0 (178.5). 

COTTON 

LIVERPOOL — Spot and shipment- 
sales for the week commencing April 1 
totalled only 88 tonnes against 635 
tonnes In tha previous week. Trading 
was alow, with in re rear only in Paki- 
stani varieties. 


Butinas* done— Wheetr; May 118.16- 
7.00 July 119,75-9-50; Sepf untraded. 
Nov M8.1M.IJ6, Jm 10S30 .only, -Mar 
KXT.3E-9.30. Sales: *8 loir of 100 tonnes, 
Barley; May 

8 JO. Nov 101 J0-1 .5S r ,Jan 104 JS-4.70, 
Mar 107*0-7.70. Saleai -8? loa of -100 
tonnes. - • - 

LONDON GRAINS— Wheat: US Dark 
Northern Spring • Wo.L’l.-; IS" per; rant: 
May 130 JS, June 128.90 transhipment 
East Coast. US No. 2 Soft Rad, winter. 
June 9845, July 9» 40. : ‘.English Food, 
fob: May 12Q.50rl2l.50. buyer/selter, 
June 1ZL60- #aiter, S«pt .101.00, Oct 
. KH JS buyer- ‘Oflt/DBe-.iOff.zs-ioy.so 
buyer/selter; J»n/M«reh 112.S0 seller. 
Berfsyi English Feed, lob: April 117.00, 
May 118.00 buyers, June 11940 seller. 

HGCA — Locution! I ex-term spot 


prices: Tired barley: Eastern 112L3LE- 
Mtdland* 113.00. Scotland 110.70. Tha 
UK monetary coefficient for dt» 
beginning Monday April 14 WiR depend, 
•on tho outcomB . of Tuesday 8 
- monetary meeting in Biusasla. 

SUGAR 

LONDON DAILY ■ PRICE — Raw Auger 
521349 (£14640). up 58.00 (up BUg 
a tonn e for April/May delivery. Whits 
-sugar 5228.00, . op $8.00. 

Reports that Brazil was seeking to 
cancel sales drevi both London M9 
Row York markets to new highs tor 
the move, reports C. Czarnlkow. 

Sales: 8,097 (3 JBM) lots of BO tonnes. 


QAS OIL FUTURES 


Month 1 QM86- 1 . — • •• 



t 8 US I 
p*r tonne! 

168.86 
144.86 
. 134 JjS 

, - 138.00 
135.25 
137.00 
148 jOD 


■+11.M ISBJfi KAO 
+JUS.1M.M-4Q-80 
+8.28 JI8MMU0 

1+7.00 MBaj&WAO 
.+8JW i«.*e-»J»o 
+7.7* jUtM-JO 
| — [T426JP41J0. 


NO. 6 

Yesterday 

Prevtois 

Buaioesa 

Con- 

dose 

olosa 

done 

tract 





# par tonne F.O.B. 




Oct 

Dec 

Mar. 


+OJ&.B 105.00 


208 A- 281.4 

CM J. 1 184.4-lKJh 20BA-Z8L4 

KiH KK sttizOTj 

t]2A-21MH 20S.fl-I86.0j — ' 

, i 214.0-Z18.oj M7.B-209.5 — 

.'are sod Lyle “del ivory pneo tor 
granulated basis sugar was £253-o0 
(047.50) i A tormo for export. 

.International Sugar Agrosmant -(US 
cants per pound fob and stowed Carib- 
bean pons). Prices for April 4: DsHy 
pries 8.53 (8-48): 15-day average 7J7 

^No?'® eff contract— May 227.0-7.6: 
Oct 224.0-6.0. Salas: 203 lots .of. 60 
tonnoa. 

PARIS — (m par tonne): May T785- 
1790, Aug 1820-1825. Oct 182S-1826. 
Dec 1830-1840, March 1840-1888. May 
1869-1886. 

OIL 

North Sea crude prices rasa sharply 
in response . to tha strike ' In Norway 
which will reduce availability by around 
1m barrels par day or two cargo#* par 
day. Inquiry for replacemant dared 
- April -cargoes has so fa/, been limited. 
May WTi opened 70c up' on Nymsx 
and gained a further 11c. by 12J0 EST. 
In petroleum products market gas oil' 
firmed In. active trade with "prices 're- . 
n acting higher level* on tho Rstre/ctem 
beige market. Naphtha also atrang.- 
thensd on tho ' beck of gas oil but 
gasoline remained stable to weak. Fuel 
oil was also stable in North West 
Europe — Patio 1 au m Argus. London.' 

SPOT PRICES • 


Turnover: 5J83 (4.958) lot# of 100 
tonnes. 

CRUDE OIL fUnUttS-Bram Bttod 
fffidav IS A barrel) • (Cbt>. 

done): Mm 1V3S, rHUU . 
May 12J0 bW: June 12.1M2J0; Aug 

Nil (P.IJ loti. «*. 
barrels. . " - 

FREIGHT FUTURES 

■The dry cargo market tell sharply 
an the opening., sgsmst woskar 
physical odvlcoi: 5hon-covermg .ini. b». 

recouped half ’ the dey s loess*. 
Tanker vshioa remained, mebangsd to 
ISSwy ^wSr te- oumt. condition*, 
reports Clarkson- Wore- . ' . 


April 

July 

Oct. 

Jan. 

April 

July 

Oct. 

Jan. 

BFI 


) Close I tflgri/Low | Frpv. 
Dry Cargo . - 

780)781 1 728)718 736/733 

688/680 602^681 £*£/O0J 

777)786 786(776 

800/810 1 817/810 626/819 
06 &.-BaS [ — Mg/W 

760/800 ; — 25SZS 

860T670 — B70/83O 

930/080 - 900/840 

.723 1 — : 


Turnover;. 307 (153). 


April 

May 

June 

Sept- 

DM. 

Mar. 

HTL 


Close Iffigtetuwi Prov; 
fsdw»” 

770/1116 {762A7801 «2G5£ 
740/7001 ' — ,T - 700(760 
746,-800 !77t«766 600/730 

oso/iooBi — ■ iiaoo/aao 
028/1053 - - jlOOO/960 

020/ 10W 1036/1000 

843.6 i - — - i aaija . 


+OJ9l£116JO 
tetodn 


t i ....l£144.0 

E119.30| J£1 18.36- 


CRUDE OIL— FOB « pw barrel)— April 

Arab tight ... [ — 

Arab Heavy — 

Dubai ■— ... — J 11 . 18 - tun* 

Brent Blend ...i 1MB> 14:16 

W.T.I. (lpm aat) 1 UJ8-1L66* 

Forostdoa (Ntaaria) j 
Urmia (olfNWE) 




Turnover 61 (67). 


POTATOES 

Th* market was very lively on tbs 
opening, reaching a high of £164.00 on 
May. A wide trading range reflected 
the uncansinty - ovsr currant I avals, 
reports Colay end. Harper. . 


+ UB6 
+L78 


Month. 


Latest 

close 


Previous 


nsz* 


— Apr. 


PRODUCTS— North Watt Europe 
Prompt delivery eff (# per toorie) 


£p«rtonrm 

117.80-t 116-JO 12MMT7JM 
148.30 - 144JB0 ,U4J»-t44J9 

86.60 64.60 1 8K0S-47JMf 

06.00 93.00 | B5AB 

116.00 lOU.6OTV6.8O-mA0 


FMJ-— 

Apr—. 


Premium gsaoltneJ 164-158 


Gas OIL 


Heavy fuaf ofi 

Naphtha 


164-168 

6062 

117-121 


- +xa 
+ 0.6 


May 


Pstrolaurri ■ Argus - as tiiw aia s 


Salas: '.2.171 (Z33A) lots "of 40 
tonna. - " 

Eeriiea— July 101 JO. +1 104.00- 
100.00: Aug 80 . 00 . unchanged: .Sept 
70.00, unchanged.' Sates: 44 lots- of. 
' TO tonnoa'. ■ 
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Math 

Yosterday 
- -close : 


utarday 

cfosc. 

+ or . 

May- 
July.. 
So PL. 
NOV— 
Jan — 
■Bar... 

117.90 '- 
119.60 
100;lB. ■ 
103.06 
.108.3 O' 
1O0JO 

rr • 

+oas| ixa'.BB 
+ 0:1 b{ 08.40 

+o.io)ioi:7o 

+ OAS: 104,96 

■*■0.881 107 J10 
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+O.U 
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Financial Times Tuesday April 8 1988 

CURRENCIES MONEY and CAPITAL MARKETS 


Mtf&Uikk I 


FOREIGN EXCHANGES 

Dollar and pound strong 


■ae dollar was stronger on m 

■JHS* >SL ■J5- ***** 


£ IN NEW YORK 


«i!tng «f XW 5.0070, Other cur- 
■ rencies effectively devalued agai 
reqdes effectively devalued 


FINANCIAL FUTURES 

Sterling prices up 

Sterling denominated interest stability, sterling's membership 


a peak or 126-1S and closed at 
126-26, compared with 125-24 
previously. 

Three-moat?! rteriing deposits 
for June delivery opened ai 90.35 
asd finished jual below the day’s 
high at SC.44, compared with 
90.22 on Friday. 

Dollar der.timir.3Jvd contracts 


F.nancui Informal. on Srr*.;e cn Japanese Cjrpcraic- Issuer j 

MlKUNl’S 
CREDIT RATINGS 

on ever 2 '.CO bond iiswcs 0/ about TOO Japanese companies 
CosvUS£2.2'30 per year 

lEf teevve as ol Jj>y 5. "9S6 USS2 £M o?r year; 


To r/iUj.-.. 1 Lm 

Jia' fi.r.i l!;r. E-jvr.rfl •?-! T,i-,r .5 'j.-,hvi Vl‘ lire 

U.-uto • < a T--/o ;i» jjfcn O' 1.-k» Jii’li 

I] Please send further infcrrn3t.cn 


reortes effectively ae vantefl j rate com nets were firm on- the was expected to allow a signifi- showed asuid" than** J ubp 
— a M a^SBSl^. ,l £JS£ i IfSSfS. to 3*2“ , “* 1 -KSS 1 SS-ettiJfcK^aaBwmS!. Treasurj Sons, fell u.™sh 


X1036B.10HM J 


i mmuhii * nd EMS realitignment. hovered : Furares Exchange yesterday. If it happened, and a probable 
i.easMssa flaaf . their. callings- - J t-o»» f t~. i« M a.—, ; * 


j Long, term giit futures for June sharp rise in gift prices. 


awaited a inflationary vTiTjZ* 6* numm o.ooo.47pm ummm aear uwf wu “*f ( "“S ™ sut u cures for June saaip rise in gift prices, 

of JCeasures.from Japan. 'rW L£ month* ■ iJKSLXOprn UBX.sOpm FRENCH - FRANC— Trading } delivery opened higher at 12MK. - The strength of the pou=d on 

was also some doubt about Ger ' — .%2SA8*P3! range against the dollar 1» ISM reflecting sperulauon about the foreign exchanges also 

man export performance alter Fom * rt m***««*»« tad dtocpuaia apply b 7.B17S to &B350. SUreh average j possible sterling membership of boosted sterling interest rate 

the revaluation of the : u» th* us **» 7.1 j 57. Exchange rate index the European Monetary System, contracts, as oil price* rose by 

1 . »u_ n>n I « 1 . J . Tilb IV.. rw .. __ mcc .... .. Ml . . i._ 


FRENCH - FRANC— Trading j delivery opened higher at 12MJ2. 
range against the dollar In 15M j reflecting speralauon about 


in the EMS, but nervousness 


ahead of an infimhai thZXu . « “7 lO-sasoj SFr ZS325 from 

.£ fgng** “ d Y266 ' 2S f ™> 

scheduled for today. limited the - •* tSmxhk _ tmiiw ***** 
dollar s rise. Th*> tic D-mark — Trading range 


873 against U& six months ago. 1 Talk of the VR joining the EMS up to $2 a barrel for early 
The Bank of France intervened j followed Sunday's realignment delivery North Sea crude 03 the 
16 support the T>*u ark at its new j of the system, and hopes of a European spot market, 
floor within the European Mane- 1 period of relative currency June long gilt future* touched 


doffar’s rise. The US currency mmH tary System of FFr S.1837. The j ____ 

DM 2 . 3 S 90 ;° FFr 7 . 6 J 75 frtm W Swf'an? 3 dSiers” nponrt j *£ 55 “ *W"* 

Kr^^SSi xTzB B 

fiirSS'+v 011 .. oE En ^ land The D-mark weakened asainst Dearies against the franc. This ' 130 ».« w — _ q.m 

srsi.’ft^aa — 'as^SSSS' ■.saA-Tarfei 1 asss^ i s . is is r = is 

S'CEBI^G — Trading ranBe f^'iS 3E£™ w«Si^Wiluatfen of 5.8 per i g l? A 1% Z Z |2 
the djdlar In 1986 is DM 32.41 per 100 francs at the cent agairyt the IVmarfc. Dealers } -> x 132 


u nappenca, ana a prooahie joww. and broke technical 
aip rise in gi't prices. resistance leveis. Rising w! 

- Toe strength of the poimd on prices pushed June bonds down 
the foreign exchanges also to a i©w of 99-35, before a partial 
losted sterling interest rate recovery to close at 99-24. com- 
3 tracts, 23 oil prices rose by pared with 203-05. Oa the oiher 
1 to $2 a barrel for early hand a low Federal funds rate 
livery North Sea trade 03 Due boosted June Eurodollars to 
it ope an spot market. finish at the day’s peak of 93 15. 

June long gilt futures touched compared with 93.G3. 


Company Notices 


UFFt US TREASurr BOND FUTURES OPTIONS 
StnU Can*— Lmk Put* — ti 


the dollar is Frankfort yester- 
day, while the French franco rose 
to its .new. EMS ceiling- of 


D-marks against the franc. This ’ 130 
was a reflection of speculation 1 ss 
against the franc, before the 
weekend devaluation of 5.8 per ; ^ 


J l 5 L ^ 770 * March average fixing. Dealers estimated the , °° k Profits yesterday, buying ,132 0 a 2 57 

M® 81 * Exchange rale index rose B undesban k soid about FFr 120m back . francs at the new lower 1 ;> "» ■ — «w 

^3 to Tfi., compared with 80J! at the fixing; but probably did rate - . 1° p arly Fins trading ‘ jjggg* SSTt ° (> * n Hi 
six months ago. DOt inW rvene on the open mar- sterling ww aearlv 5 per cwt , 

■ A sharp rise in North Sea oil *«t. io nontrast w the Bank of Agwiwt the fnwil FFr 1L3825. , ”P Slgj? 
prices, resulting from the shut France, which was quite active before being teed at FFr 'IU -60. 


took profits yesterday, buying ; 132 so 2.57 — — m m 
back francs at the new lower 1 Eatutumi voioaa ttx*L cuts S9S. Puts ass 
rate. In early Fanv trading * Prav, ° </ » opw* *w. cn* 7 , mb. n. t. 
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prices, resulting from the shut France, which was quite active before being teed at FFr tt.i-60. fi”? ___ 

down of Norwegian - production, buying D-marks. The Bondes- compared with FFr 10.73 on j ^ ^SL *ojn ^ 

because of a strike by catering bank did not intervene when the -Thursday, the last fixing before 1 1-2 s 20 . 1 s — 20 . 1 s 20.15 000 — 007 0.0 

staff, supplying rood to oil plat- dollar rose to DM 2JS997 from, the EMS realignment. The dollar . ijo 16 . 1 s is.is is.rs is is 000 0-08 029 im 

■ form workers, snpponed sterling. DU 23803 at the fixing, and was fixed nearly 5 per cent i w.is 1015 101 s ic« 000 ojs o x 229 

The pound gained 95 points to closed in Frankfurt at DM 2.4005 high** against the franc in Pans. > \ 7 '£ |£ IS 2^5 ? « HI S 2 

S1.4570-L45S0, and also gained compared with DM 2.3920 on at FFr 7.6S45. com Dared with : } « iu [£ 2 m ea 5 « |» 


ground against other 
currencies, -partly as a 


major Friday. The Belgian franc eased FFr 73240 on Thursday. It was 
conse- - back slightly after news of a the hiahest fixing for the dollar 


quence of Sunday's realignment cut in the Belgian bank rate, *ince' late December last year, 
of the EMS. It rose to DM 3-4785 and was fixed at DM 4-9070 per In e&rlv midlne the US currency 
from DM 3.46; FFr 11.1025 from 100 francs, slightly below its touched FFr 7.69. 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


April 7 spread Ckwt Off month p.i. mowfai 

US 1.4496-1.4590 1.4570-1.4580 0.60-0 47c pm 339 1 JS-1 JOpm 

Canada 2.0082-2.0210 2 .□ 120-2.01 SO 0-ia-0.07c pm 0 74 0St-03flpm 

Nelhtnd. 3 3J2V3A3 t a 2-T>^; pen S.91 5V-S^pm 

Bekjiuin 70.98-71A9 71.05-71.16 20>12c pm - - -2 J» B2-34pm 

Dan mart 12.86-12^7 5-3 7 *ora pm 4.14 UVTIVpm 

Ireland 1.1415-1.1560 1.1440-1.1450 O-15-OJOp «H» -2 3* BXM.SOdis - 

W. Gar. 3.47*— 3i1 3.48V3-43‘* 2-T.pIpm C.« n-SWn 

Portugal 216V231 1 * AlftVZU'j 150-41 Oc dU -14X2 400-1190d -1 

Spam- 220-Q&221.60 220.05-220-35 20-85c dla -2J1 85-200AB- - 

Inly 2377V 2411 23S3V22841. mr-9Gr» dis -2XB 5-18d|« 

Norway 10 . 77 - 10 X 114 TOXOVIOXIi. iVZ^oredia -239 6V7VB» 

Franca 11.0614-11.174 11-09V11-KM, 3V*V= pm . 3X1 8V7\pm - . 
Sweden IDXOVIOXS 1 , 10.92V10S31, 'rAora pm 0.62 1>rW« 

Japan 2fi3-2C6t> 265V266% 1 40-1 -30y pen 6.16 7X6-3. SSpm 

Ausirii 24T43-24.53 24.43-24^47. 14V12>«gro pm 6X4 37V-33Vpm 

SwiTZ, 2X1-2.331. 2X2V2X3V H-1Sc pm 7.19 5-4fem 

Belgian' rate is lor convenihle francs. Financial fraoc 71X5-72.05. 

. Six-month (onward dollar 2-22-2 17c pni. 12-moniX 3.75-3 50c pnw 


Portugal ZlOVZri^ 
Spun - 220-0&221.50 

Italy 2377V 24 11 

Norway 10 . 77 - 10 X 114 


2-TV: pm 
20.12c pm 
S-3 7 «ore pm 


*■. Tlmae. % 

p.*. months p a. , 

3X3 iXS-IXOpm 3X4 

0 74 OXI-OXfipm 0X6 — ■- — 

. S.91 SVS^pm 5-40 XtorUng. 

-2X9 52*34 pm 2.41 U.S. doUMW 

-S SSSSSa-tS SSSSPA& 

-14X2 400-1T90d -14 02 
-2X1 S5-200AB. -2.61 

“■2-28 6-18d|« -2X1 o SSf"®"" ; 

. 3X1 9V7\pm • • 2X7 Km 

o.62 iwpm 0 x 7 : 

6.16 3X6-3X9001 5.73 y , -' ' J p,? 

6X4 37V33Vp<a 5X4 

7.19 S4k>n> 6.76 


Belgian franc-.. 93.9 

Xta/iiaO Kroner - . 4 BS.6 

DwiImIm marie— .. 152.0 . 

twiHfranc... . .. 152:9 

OiMIUW-.....'..-, .... 122.0 . 

Francti franc .... 07.5 

Ura- «5.4 

V oo- - 19 8.4 _ 

Morgan Guaranty changes: 


• Bank of 
England 
, Index 

Morgan' 
Coaranty 
Change % 

7 76.7 

—14.4 

... 1210 

♦ 110 

60.5 

-21.6 

u 1220 

-6.7 

93.9 

-0.6 

’ 830 

-3J3 

152.0 

. -13.5 

152:9 

-14.5 

222.D 

. *kl 

07.5 

— 15.5 

*54 

-19.7 

. 1930 

• -r43.2 


i 1 40 6.15 5X1 6.31 72S 0X6 1X9 2X1 4 09 

14S 125 2XS 3-56 4 75 1 11 3X2 4 46 6.S9 

■ 1 SO 0X7 1.12 1.5 9 Z 93 501 6.50 7 60 9 76 

j Eararurtad volume total. Cana SO. Puts 11 
j Previous day*! open int, Celia 5X35. fVts 6X72 
PHtLAOELPHIA SC CIS OPHOKt 

E12.600 (cents per Cl) 

Stride CaH*— 1 Last Pins— -Leer 

price April Hay June Sept April May June Sept 

ijn — — — — — — — ■ — 

I 1-25 — — — - - — — — 

1.30 — — — — — _ 

US — — 010 — — — — — 

; y«0 _ _ 6*5 — — — 2.15 4.W 

1.43 — — X.70 — 0X6 — — — 

V60 - - - - - - - - 

I Previous day's open im. Co M b 3.106, Puts 2563 
Previous day's volume. Cells 59,231. Puts 44X51 


Estimated vedume total. Ca»a 215. Puts 173 

Pirvious day's open mt. Cana 761. Puts i.sii j 

LOKOOM M £/S OPTIONS “ 

C12500 {Carta per El) 

Smke Catae— Last Puta — Lest ' • 

P»ic* April May June Sept April May June Sept 

130 — — 23.70 — — — 0.10 — 

125 — — 20.70 20.70 — — 0 IS 0 80 

1.30 — — 15.70 15.70 — — 0.50 1 40 

125 10.75 10 70 1600 11.40 006 0.50 1X0 2 60 

1.40 5 70 6-05 6.70 7X0 0.05 140 220 4 40 

1.45 1X0 3 00 3.70 520 000 3.25 4.40 8 90 

1.50 0 30 140 190 320 5.00 6.50 7.60 9.90 

Previous day's open im, CaMs 4.B6Z, Puts 3.761 
Volume. 350 

UFFE— EURODOLLAR OPTIONS 
Sim points at 100', 


Strike 

priee 

June 

GsUs- 

S*l« 

-Lass 

Dee 

Mv 

June 

Puta- 

Sept 

-Last 

Dec 

90 00 

315 




_ 

0.00 



90 50 

205 

206 

— 

— 

000 

OOO 



9100 

215 

2.15 

— 

— 

0.00 

000 



91 50 

ICS 

1.66 

1 El 

— 

000 

0.00 

0-C3 

92 00 

1 15 

1.18 

1 16 

— 

OM 

002 

009 

92.50 

0 87 

073 

075 


0.02 

C 07 

0.17 

. 9300 

0X8 

0X6 

0 42 

— 

0-11 

0X0 

0X4 


DUMENIL LEBU 
INCREASE OF CAPITAL 

In view of the eucccsslul nature 
01 IMS operation, the underwriting 
was Closed in ed nance on 24 March 
1985 

The Ieaa-miinc49' ol the opoMticn 
was BARCLAYS BANK S A with me 
pon.opsiion o< tr« CREDIT INOJS- 
TRIEL ET COMMERCIAL de Fans, 
mt CREDIT LYONNAIS. me 
BANQUE GENERALS DU PHENIK 
and EUROPEAN INTERNATIONAL 
SECURITIES 

This ■ncrOBte c.l capital, totalling 
F257.132X90. wit rcrrilird by die 
COB visa r.umbor 86-60 dated 
4 March 1386. NeMiuiian was 
published «n the EAlO ol 17 March 
1330. 


Art Galleries 


2AMANA CALLCRY. I Crotrwrll G ardent 
lose V 4 A,. 5«VT. Ct-s«4 6 t 12 
INDIA OF ONE THOUSAND AND ONf 
NICHTS— An r«hcition t> t me Frervn 
Pnoumrarren POLAND A SABRINA 
MICHAUD Unt.i IB May Mon -Sat. 
12-5.30 u:ose= F' i. Sun. 1-5 33. 


Conferences 


EXECUTIVES & 
MANAGERS 

One day City workshop 
by London hospital 
psvchologist Susan Le 
Poidevin helps you to 
cope with Stress, Loss 
and Change. 

Brewery Centre EC1 
30 May 
Details: 

Concx Int., 5 Epsom Rd 
Guildford GUI 3JT 
(0483 570007) 


Clubs 


CVE r>»» outlined me otbwi uccjum ot - 
pai.cv cl l*ir Mr end mine lor merer. 
5uDner Iron- 10-2 30 an. D.t» eno too 
n>u»i(>ans. Blamo>oui btruauM. nrr.tita 
nconnows. 189. Regent S4-. W1. 01-734 
CEE7. 


Pnvioui day'c Cpen int. Cells 2.522. Puts 2.178 
Volume. 35 


CHICAGO 

US TREASURY "0OMDS (CBTJ'baT 


1900-1982*100. Bank ol England Index i' Jrm 
tbw average 1975-100). 

* Morgen Guaranty rates are tor Apr, I 4 


SI 00,000 32nds of 100*- 
Latest High 

Lew 

Prev 

June 

93-18 

98-77 

99-04 

100-11 

Sept 

90-23 

98-06 

98-14 

90-21 

Dec 

9B-C3 

96-10 

97-2S 

89.13 

March 

97-08 

97-12 

97-03 

9B.10 

June 

96-23 

96-23 

96-19 

97-22 




_ 


ea. 

Dee 

95-18 

96-26 

95-14 

96-18 

March 

— 

— 


96X2 

June 

— 

— 

— 

96.19 


20- YEAR 12*. NOTIONAL GILT US T 

C60.000 32nds at 10Q-. 8-. 5 

Close Hrgt, Low Prev 

June 125-18 126-10 125-25 125-24 June 

Sept 126-25 — — 1264)1 Sept 

Dee 126-23 — — 125-31 Dec 

Marco 126-19 — — 125-27 Ester 


Besi* quota (dean cash price cf 13*'. 
Treasury 2004/Cs less equivseptt price 
ol near futurae contract) -4 to 4 
(32nds). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


UKt 1X495-1X580 1X570-1.4580 0-50 -0.47c pm 

Ireljndt "t^S7tMX730 1X720-1-2739 

Canada 1-3820-1-3880 1X830-1X840 0X6-0.406 dta 
Nat hind.. .2.6330-2.7220 2X935-2X945 . 0.43-0-406 pm 


t. Three 

p.p. months P-B- iBank 1 Soadal European 

3X3 lXS»1X0pm 3X4 *-*■* T° . 

“2 « ?S? _ n"2 Sterling — ’ 0.779619 0629077 

®'S 2S2i 1 * B,n ®-S US«~T. 7 1.13263 0.900139 

Hft.' ”1-2 Canadian 4. 10.14 1.6 7413 1.24867 

-0,08 Vom-V*S “^9? AiUtno Sch 4 3 9.9093 . 25.2853 


CURRENCY RATES 


Pec 93-24 84X0 83-24 

US TREASRY BILLS (I MM) ilm 


— THREE-MONTH STBtUNG 
94-24 £500.000 points of 100% 


US TREASURY BONDS 

a*, nogooo 32nds ot too*, 

Close High Low Pnrv 

June 99-24 89-31 99-05 101-05 

Sept 89-00 89-02 9E-1B 100-16 

Doc 90-15 — — 99-28 

Estimated volume 7.438 (8.757) 
Previous day's open im 5.908 (6.049) 

13*. NOTIONAL SHORT GILT 
Cl 00.000 64 ths Of 100*. 

Close High Low Prev 
June 101-20 101-31 101-20 101-14 

Sept 101-49 — — 101-34 

Est. Volume 261 (256) 

Previous day’s Open int. 1.165 (982) 


CLASSIFIED ADVERTISEMENT RATES 


Belgium 48.75-49X5 
Denmark 8-7&S. 88** 


48.75-48X6 

8X2V8X3 


5-9cdts 
’tore pm-Vfl* 


G*r. 2X820-2.41S5 2X990-2X840 0X7-0X26 pm 


Portugsl -155-158 1S6-157 . - 

Spain ■ ' 150X0-162X5 150X0-150X5 

Italy ' 1635-1660 1635-1636 ' ' SV13flra die - 

Norway 7.38^-7.44^ 7X1V7XD. .avo^ete ri*s 

France 7X1V7X9 7X1V7.fl2 VW.*» • . 

Sweden 7X7V1X2V .'~7.49V7,5B ... 

Japan 1S0.B5-183X0 1B2.65rU2XS GXBGXpr PM 
Austria ' 16X1VT8XS . 15 . 8 M 6 XJ ■ X^riTgm 
Swltt. X X0002.0190>. 2-01 lSr 2 . 012 ff *0.57-0-52c pm 


160-3Mo<Ha 
40-1206 die 
SV13flradie- 
'3V4'fOre dis 
Wr«* 
2-2Vm.Xls - ' 


”12 SfiSSS'i: 
“S’S? Austria Sch 

2.72 1.67«1.82pm 2.74 Belgian Fr_ 

-18.79 425-860dla -17.57 Damshic r.T.‘ 
—0X2 150-2B0dla -6X7 D'marJc- 


-8X0 24-27dis -6X0 

-6X7 llVIllrifls -8X0 


-0.63 1-IUIi 
—3.40 B-dVAs 
- 2il8,1.OO0XOpni 
’ 2.74 1O0»m 
3XS.TX0ri.Spm 


Guilder. I 

French Fr.- j 


t UK end I re lend- are quoted in .05 cwrency. Forwsrd ptemRi ms en d 
discount* .apply la dle U3- dollar -entf /wt to. the individual 1 -cwTertey. 

’ Belgian rats' i» nw. conveitlbfe'Wnea. Financial Iranc 49.3509.45. 

EXCHANGE CROSS'- RATES'' ’ v ’f ! 

t-r«ny 2 Y V. <a >yn . V ui-. 

Apr. 7 £ * j DM j TEN ( FFr. X Fr. HF1. j Lire , C 5 ; B.Fr. 

~£ T 1.468' 3.488 860.3! 11 , 10 ; 3.933. 3X98 «384.i 8^141*71.10 

5 0.686 2. j ’ 3.393 183.7;. 7.61 B; 2.018' 8.694; 1656.; 1-581 . 46.60 

DM - 0 287 0.416 . l/ 78.3*? Z.M* .O.M1- 1.196* 68B.B-- ^0.677' 80.39 
YEN . 3.756- S.474 :j3ulO r 1000.) 41.70 11.01 14.75. 6953. 7.568 267 J 

F Fr. 0.901 1.8131" 3.141 : 839.8; 10.^2.64.1 3X37- 2I47r, 1X14- f*-®* 


-0.69 Lira .1 1* 

— 3LZ7 Yen -1.4 

2lto Norway Kr. ; 8 
i« Span'h Pta. ■ — 
3.13 Swedish Kr- 84 
, d .8 wit a Fr — , 4 

J ■ Greek Dreh, 20i« 

y - Irish Punt-.. I — 


9l« N A : 44.1180 

7 . NlA ' 7.96398 

Sis ,2.69600 i 2X6213 
41| N/A J 2.43479 

9lg . N(A . : 6.88381 


paints Of 100% 

1 f QfH 

High 

law 

Prev 

June 

*4.23 

94 24 

94.18 

94X0 

Sept 

•4.32 

*4X2 

94X7 

84X0 

Dec 

94X6 

84X6 

34-22 

84X4 

March 

•4.12 

94.13 

04.12 

>4.00 

June 

93.89 

83X9 

33.88 

83.96 

Sept 

s 3 .es 

83.96 

IMS 

83X2 

Dec 

93.73 

92.73 

53-73 

83-70 

March 

93.00- 

83.60 

— 

8358 


9lg . NlA . : 6.88381 
L« ’ N-A r 1460X8 
4 : NlA i 163.330 
8 :8.3474a ,6.67678 

- ' N A i 156.699 

81a .8.47774 - 6.76528 
4 2X6337 1.80883 

Ola ; . N A , 134X33 

- : NiA . 0.7QB88F 


— *§DfT rates era Ter April 4. 

• - • •• • - r* 


OTHER CURRENCIES 


CERT. DEPOSIT ((MM) Sim 
points of 100 *i« 

~ Latest High Low Prev 

June 9305 93.45 9305 8302 

Sept — — — . 9301 

Doc — — — 83.34 

March — — — 93.17 

THREE-MONTH EURODOLLAR (IMM> 
Sim points of 100% 


— CURRENCY FUTURES 

*} ^ POUND — 5 » FOREIGN EXCHANGE I 


1.4443 

Ss per 

1.4356 

£ 

1.4208 

High 

Low 

Prev 

1 . 443 a 

1.4390 

1.4390 

1.433S 

1.4300 

1.4300 

1 4240 

10220 

1.4200 


Dee 81X8 91X3 91.13 90X7 ®P°* 1-mth. 2-mth. 6-mth. 12-nrth. 

March 91.33 91.17 91.03 91.Q4 1 4575 1.4527 1.4443 1.4356 1.4208 

June 91X0 91.12 91.00 90X5 IMM 7TTRMNG la nm f 

Est. Volume 303* (2.077) . E 

Previous day’s open hit. 16X16 , L * 1 “* H, 0 h Low Prav 

June 1.4420 1.4430 1.4390 1.4390 

FT-SF im I worry Sept 1.4325 10335 1.4300 1.4300 

0*}J*nS2Z point Dec 10240 14240 10220 1.4200 

UFFE— STERLING £25,000 S per t 

Chlse High Lew Prav Close High Low Prev 

June 170 XS 171X0 170X0 172X0 Jime 1.4410 1.4487 1.4430 1.4365 

Sept 172.50 — — 175.CS Sept 1.4317 1.4337 10337 1.4275 

Dec . 176X0 — — 177.65 Dec 10236 — — 1.4187 

Estimated volume 400 (400) Est. Volume 466 (125) 

Previous day's open int 1.816 (1.617) Previous day’s open int- i.m (2.488) 


20 101-14 Commercial & Industrial Properly 
— 101-34 Residential Property 
Appointments 

.165 ( 882 ) Business, Investment Opportunities 
.___ Business for Sale/Wanred 

Into Personal 

change* Motor Cars 

-- - „ ■ Holidays & Travel 


Book Publishers 


From January I, 1986 

5in0Z* 

Per line column cm 

(min. 3 lines j( min. 3 ctns) 
£ £ 

iai Property 11 -SO 39.00 

9 00 30.00 

12.00 41.00 

ippomimties 11.50 39.00 

ted 1150 39.00 

9.00 30.00 

9.00 30.00 

9.00 30.00 

11.50 39.00 

— net 22.00 


Premium positions available £8.00 per sinele column cm extra 
AH prices exclude VAT 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


296-2883. P...cmf ehf end end cmhvsytao 


noni ISIS' 3 141 2S9 8; loj 2.601 3X37- 8147.- 1.81A 64.04 Aq'lina..l.U06-l.l£IT 0.60000.8010 
0™1 qlal 1 liaSi MX* zM 1- »-839v llH > 0.1>7- 94X6 


£ WORLD VALUE OF THE POUND 


0X56 0 371- 0.eaai'67.7» 2.827 0.74T i.. 606X- 0.613, 18.10 
0.M0; 0.6X3; ML? 4.658- 1.230, 1X48] lOOO;, 0X45! 29X3 


rl I 0 497 0.724' 1.732 1 132X 6.514- 1058; 1X51, 1X84.. 1. 35,31 
BFr. . 1006 Lola 4:e03 - 374Xi 15.6* 4.184; 5.694 M53. 9X32- 100. 

Wa BOI U00i Mum b p» tt Ub PN WO! Mi ft «* » 


EURO-CURRENCY INTEREST RATES 



•Sel llna rate. 


LONDON 

THREE-MONTH EURODOLLAR 
Sim point* of 100% 

Close High Low Prav 
June 93.15 93.15 33.10 93.09 

Sept 93.16 93.15 93.09 93X4 

Dec 33.06 83.08 93X2 92.90 

March 92X8' 92-89 92.98 92X0 

June 92.73 — — 92.65 

Sapt 92.S8 — — 92.50 

Dee 9204 — — 92.36 

Eat] mated volume 3.015 (3061) 
Previous day's open hit 79.029 (18X12) 


The table below give* the latest available rate of exchange for the 
pound against various currencies on April 7, 19*4. In some cases 
rate is nominal. Market rates are the average of buying and selling races 
except where they are shown to be otherwise, in some eases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) appraxmtate rate, no direct quotation available; 
(F) free rate; (P) based on US dollar parities and going steriing-doUar 
ratesi (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate 
(exC) exchange certificate rate: (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate® (c) controlled rate; 
(u) unified rate. 


STfe: l iv7 Ii4 1 "PS* i 10 W 1PT : r 

Aar: & j #;Wi -a»1 EMS European currency unit rates 


Sw. Franc.— : 3i*0 
DeutsohmrK 
Fr. Franc Si* -9 
Italian Lfre... 18-16 

B.Fr.(Rn) — ; UMa-ll 
B.Fr.fConl ....’ 10 15 

Yen 5-51* 

D. Krone 83«-fli« 

Asian 8 iSngj ?ri-7rs 


C4s-3 ' , . 4-4>s 
4^0ie. ! 4^-4 la.. 
7S 4 Xti J 710-818 
I 8 I 4 -I 6 I 4 19 if- 14 




■ fh * 8 . 

ftrrnt 
4Ss-4i« 
76 b-71 8 
12 U-13U 

8V9 

BU B N 

6 4I!; 

7J«-7# 


’ lOA-10* 

! 7-71* 

.; 9U-Si» . 

, 5A-5 *■ 
87j-4. ••' 
4ae-4i« 
7 #b-7tb 
I 18^-13 


a® 

7*r«i* 

7,k-7,i 


10 -lOls. 

; 7s«-77s 

' ia-U7a 

■ 73»-a 
Tlt-8 - 
i 47#-5. 

! 7I B X 
; 7A-7H ■ 


Lono-iemi Eurodollsrs: two years 7VTS per eenc three ywra Vt-V M per cone 
four years 7V8 per cent; five years 8-8h por eonr nominal. Short-term rates are 
call lor US dollara and Japanese yen: others two day*' notice. , 


Belgian franc ... 
Danish krone 
German ’ D-marfc 
French franc ... 
Dutch guilder ... 

Irish puni 

Kalian lira ...... 


Ecu 

central 

Currency 
amounts 
against Ecu 

% change 
hem 
central 

% change 
adjusted tor 

Divergence 

rates 

April 7 

rate . 

divergence 

limit % 

43.6761 

44.1180 

• +1.01 

+ 1.01 

— 

7.31936 

7-36338 

+0.57 

+0.57 

— * 

2.13834 

2.15213 

+ 1.11 

+1.11 

— 

6X62B0 

6X8381 

-1.13 

-1.13 

— " 

2.40935 

2.43479 

+ 1JJ6 

+ 1.06 


0.712956 

0-709C79 

• -0-43 

-0-43 


1496X1 

1490X8 

-1.06 

-1.06 . 

— 


Changes are tor tcu. ttiereiore posnivs tnangv - 

weak currency. Adiuatment calculated by Financial Times. 


MONEY MARKETS 


Firm pound boosts base rate hopes 


Interest rates fell on the 
London money market yesterday, 
as sterling gained ground on the 
foreign exchanges, and specula- 
tion increased about possible 
British membership of the Euro- 
pean Monetary System. Hopes 
of lower bank base rates made 
discount houses reluctant to sell 
longer .dated paper at present 
official-' intervention Tates, and 
most of the Bank of England's 
help to the- money market was 
through outright purchases of 
very short dated band 1 .pills. 
Three-month ■ interbank feU to 
lOi-11 per cent from UJ-1U per 
cent 

The Bank of England forecast 
a money market shortage Of 
£800m initially, but chan s*5J5l? 
to £750m at noon, and to sjmm 
in the afternoon. Total assistance 
of £732m was provided. 

Before lunch the authorities 
bought £292m bills outright, by 

STERLING INDEX 

April 7 Previous 

8.30 am 1 76| 

9-00 am 7«* If* 

}**> ™ SI 

1L09 am <w 

Noon re.7 *« 

^5" SJ rii 

4.00 pm 7fc? 76-4 

MONEY RATES 


UK. clearing, banks base 
‘lending rate IIJ per eent 
sauce March 19 

way of £243m bank bills in band 
1 at Ilf per cent, and £40m 
bank bills in band 2 at 11-ft per 
cent. •. ^ * 

In the afternoon another £380m 
bills- were purchased outright, 
through £7m local authority bills, 
in band 1 at 11} per cent;..£300m 
bank bills in band 1 ar il? per 
cent; £70m bank bills in band 2 
at lift per cent; and £8m bank 
bills in band 3 at Hi per cent. 

Late assistance- of around £80m 
was also provided.. 

NEW YORK RATES 

(Lunchtime) 

Prune rare 9 

Broker loan raw «*» . 

F Ml funds ' 7 

Fed fund* ei ifiTarvontwn — 

Treasury Bilb & Bomb 

One month 6.23 

Two month £-32 

Three monw 6X8 

. Six month - — — *-J6 

One year. - fg 

Two yeei - ... b.to 

Three ye»r 6.36 

Four year 

Five ywr 

Seven year -7-28 

30 year — r 7 ’ M 


Bills maturing in official , 
hands, repayment of late assist- 
ance and a take-up of Treasury 
hills drained £1510m. This out- 
weighed Exchequer transactions 
adding £75m to liquidity, a fall 
in the note circulation of £305m. 
and bank balances above target 
by £20m. 

In Brussels the Belgian 
National Bank cut its bank rate 
by 1 per cent to »i per cent, 
and its Lombard rate by } per 


( cent to BJ per cent. Interest 
'rates on one-, two- and three- 
moo th Treasury’ bills were 
reduced by } per cent to 9 per 
cent 

In Frankfurt call money was 
steady at 4.45 per cent A 
tender for a new 35-day secur- 
ities repurchase agreement with 
the Bundesbank takes place 
today, at a minimum rate of 4-30 
per cent. 


FT LONDON INTERBANK FIXING 


lll.OQ ».m. April 7.' 
Tkrea months US debts 


Bfai montlks US dattsm 


bfd71|8 offer 71.4 

- _ = — - — — - Bvs rets rases boots «t n sm ssefe 

Th* Using races *» tits srtibmsttt woridog day- Th» bsAks «» N irtoi gi 
mam. recoded to no* rest one- WssirelMW Bank, Bask of Tokyo, 
■betsmth. of tbs hM end 06 8 red rstas Dmnacfas Bsdk. Bsaqra Nstioaala do 
for Stika qooretf by tire mukil to Paris «nd Moraso Guaranty Treat. 

LONDON MONEY RATES 


Intertwnk 

Storting CDs....... 

LaentAutnorltyDepos 
Local Author Bond* 
Discount Mitt Dopos. 

Company Dopes 

Finance Houte Depos 
Treasury Bills (Buy,-. 
Bank Bill* (tiuyi-.- -• 
Fine Trade BUI* iBuyi 

Dollar CDs- - - 

SDR Linked Depos...-- , 
ECU Depps— ■■■ ■ 


Over 7 days Three -Six Ona 

night notice aAonth Months Months Year 

7-13 llis-Lllfc Xl*e-llft 10U.114 IDti-lOA 10-10^ 

— — 'llSs-lli; 10i«-X07j lO'.fi lOU 9tt'9)i 

2Ue-2l>B' IX if IJJe 10^5 10.1 

— - IU 9 Ui| 10>s 10k 

7-115. lli«.lll # - Hie IDS* ' — - 

12-18 11 * 11S| Ills - - 

— — 111# n IOJ 9 10 '* 

— -' Ills l(Ht - ■ - 

— — XIU XOfi «l* — 

— — - Hii 10 T > — 

— — :7.ao-7.M 6.95 7.00 6 . 95 - 7.00 6 .95-7.00 

— — • 7.714 6^-7 6V5?8 

— - ; SU-St* 7H-7if 7ia-7!s 


i Afghanistan 

Albania — — — 

Algeria 

1 Andorra 

Angola — - 

Antigua 

Argentina. 

Aruba 

Australia..— 

Austria. — 

Azores 

Bahamas 

Bahrain 

Balearic Isles... 

Bangladesh 

Barbados 

Belgium 

Belize^ 

Benin 

Bermuda — ~. 
Bhutan — 

Bolivia «... 

Botswana-- 

Brazil 

Brit. Virgin Isles 

Brunei 

Bulgaria 

Buridno Faso ... . 
Burma. 

. Burundi. 


Cameroon 

Canada — 

Canary Islands— — 
Caoe Verde It — 
Cayman islands.... 
Cent. Afr. RepuDlie 

Chad 

I Chile 

I China—,, 

Colombia- 

Comoro Wanda— 
; Oongo iBrazaville.i. 

Casta Rtoa — — 

Cuba — 

Cyprus— 


Czechoslovakia.... Koruna 

Denmark--..,— ... Danish Kroner 

Djibouti— Djibouti Franc . 

Dominica - E. Caribbean 9 

Dominican Repub. Dominican Peso 

Ecuador sucre 

Egypt — . . . . Egyptian £ 


. Afghani 

. Dinar 

1 French Franc- 
' 1 Spanish Peseta- 

■ Kwanza. 

. E. Caribbean 8 

■ Austral 

• Florin . .. — 

Australian 9 
Schilling 

Pcrtuga'sa Escudo 
. Ba. Dollar 
, Dinar 
. Spa Peseta 

■ Taka 

. Barbados f 

■ B. Franc 
-BS 

■ CJA Frane 

■ Bda l 

■ Ngultrum 

. Bolivian Peso 1 
. Pula 
Cruzado 
. UX. S 

. Brunei 8 
. Lev 

. C.FUL Franc 
.Kyat 

. Burundi Frane 

. C.FJL Franc 
. Canadian S 
. Spanish Peseta 
. Cape V. Escudo 
. Cay. is 8 
s C.F.A. Frane 
. C.F.A. Franc 
. Chilean Peso 
Renminbi Yuan 
. CoL Peso 
. C.F.A. Frane 
. CX.A. Franc 

. Crikm 
Cuban Peso 
Cyprus £ 


Frankfurt.. 

Paris — 

Zurich 

Amsterdam — 

Tokyo 

Milan 

Brussels 

Dublin 


^ovVnig’f, Hton?h Vmra v jjon^ Btorithf. : i fnvtoi? 


To.lU • 4-4'B 1 

: E a#- 1 !®* 

1 tjjS* ! l4, 9% 


— ! 8^-«A - - 

— I 4-4JS — 

_ : 1 63*-3A — 

• 1 5X18751 — 

— '14«sX4V — 

— 1 


xii4M ; l5JriW.'i*««’ia 7 fc« , -- 1 ««' iaxto ' - 


Treasury Bills (stH): one-rnonih 1H« par. cent; thres-monihs 10 5 , per cent. 
Bank Bills (sell): one-rnonih U*a oer ceni; threfl-monih* 10S P» r 5 enI - 
Tressury Sills 1 Average lander rare ai discount 10.7009 psr reni ECGD Fised 
Finance Scheme IV rslerence dels March 5 10 Apr.l 1 (inclusive) n 677 nor C«nt 
Local authority 9"d Finance Houses seven days' nonce, ethers seven days luted 
finance Houses Base Rato 12 s ! per cent Irom Apnl f 7986. Bank Deposit Hare let 
turns at seven .days' nouce ffj-6 per cant. Cert-t,«!a* ol Ts* Deposits (Senei 6|: 
Deposits n 00,000 and over held under on* month 1M» per cenr; one-three months 
11^ per C««: Unoo-sw months 10^ per cant: six-nine months lO** per cent; nmc- 
12 montlis 10 per cent. Under £100.000 10 oar cent Irom April 8. Deposits held 
under Senes S 10 per cent. Deposit* withdrawn lor cash 6h per cent. 


EJ Salvador — — 

Equatorial Guinea. 

Ethieoia 

Falkland Mantis-. 

Faroe (stands. 

FIJI Islands- — 

Finland—.-.— 

France - 

French C*ty inAf_ 

French Guiana. 

Fren ah pacific Is- 

Gabon 

Gambia. 

Germany (Eatti— . 
Germany (Westi... 

Ghana 

Gibraltar 

I Greece — 


Colon 

C.FJL Franc 
Ethiopian Birr 
Falkland ls£ 
Danish Kroner 
FIJI* 

Markka 
French Frane 
C.FA, Franc 
Local Frane 
C-F.P. Franc 
CXJL Franc 
Dalasi 
Ostmark 
Deutsche Mark 
Cedi 

Gibraltar £ 
Draenma 


VALUE OF 
£ 3TER UKQ 

99.00 

9.9S 

6.98 

11.1025 

220.20 

43.976S 

3.39 

I. 1617 
2.62 ■ 16) 
2.0320 
2405 
224.50 

J. 4575 
0.5465 

220X0 
43.30 
2.9245 
' em 71.10 
'••fn' 72.00 
2.91 
555.15 
10575 
18.00 

10. 27 66416.0 
2.4335 
20.05 <20 > 

I. 4575 

3X106 

I. 3742 
555.13 

II . 0000 
157.70 

555.13 
2. 0135 
220.20 
129.60 
1X1*0 

555.13 

655.13 
370.35 
4. 6792 

<F 263.54 

565.13 

555.13 

1 U >79.00 
1X765 
0.7426 
, 'com. 9.00 
- n C 15.49 
lri-.JB.23 
12.8650 
253.0 
3.93 
3.95 .7. 

<, 0 > 159.72 
‘ <F. 202.03 
,o< 1.21 
■- IT/ 1.9500 

7.266 
555.13 
3.0200 
1.0 • 
12.6650 
1.5666 
7.7520 

II. 1025 
555.13 
11.1025 

199.0 
555.13 • 
10.20 . 
3.4675 ' ’• 
3.4075 - 
130.9050 

1.0 * . 

217. 23 


Greenland — — 
Grenada — — 
Ouadaloupa — 

Guam 

Guatemala...—. 

Guinea 

Guinea-Bissau 

Guyana 

Haiti 

Honduras — ... 
Hong Kong 


Iceland 

India — . 

Indonesia.. — 

Iran-..-. — 

Iraq— 

Irian Republic 
Israel — • — .. 

fta/y - 

ivory Coast .. . 
Jamaica—— 

Japan 

Jordan...—— 


Kampuchea, ......... 

Kenya — 

Kiribati — 

Korea (Nth 1 

Korea, 8th 1 

Kuwait — 

Laos 

Lebanon. . — 

Lesotho— — 

Liberia 

Libya 

Liechtenstein 

Luxe mbourg 

Macao 

Madeira 

Malagasy Republlo 

Malawi 

Malaysia 


CURRENCY 


. Danish Kroner..., 
. E, Caribbean S 
. Lo cal Frano 
U.S, 6 
Quetzal 
Frano 
Peso 

Guyanese $ 

. Gourde 
. Lempira 
. VLK. 6 


L Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

. Iraqi Dinar 
. Irish £ 

. Shekel 
. Ura 

. C.F.A. Frano 
, Jamaica Dollar 
.Yen 

. Jordanian Dinar 
. Riel 

. Kenya Shilling 
. Australian 9 
.Won 
. Won 

. Kuwaiti Dinar 

. New Kip 
. Lebanese £ 

. Maiuti 
. Liberian S 
. Libyan Dinar 
. Swiss Franc 
. Lux Frano 


VALUE OF 
£ STERLING 


22X650 
3.93 
11.1026 
1.4575 
10575 
494.36 UB< 
247.80 
6.7597 
7.27 
2.9185 
11.3525 


61.6120 
IB. CXI 
1,635.75 
llB.0O.sgl 
00510 
1.1445 
2.15 <17i 
£.363.70 
556.13 
B.5340 igi 
266.25 
0.520 

N'A 

23.65 

2.0230 

1.37 

1,268.30 

0.4248 


Peru. InU 

Pnilipplnes — Philippine Peso 

Pitcairn Islands-... {SffjBXMf 


Poland — 

Portugal.- 

Puerto Rico- 


VALUE OF 
£ STERLING 


ex<FAB».SD/}6i 

28.90 


— PortugueseEscudo 

— U.S. s 

— Qatari Ryal 


Reunion Island French Franc 
Romania-.- . — ... Leu 


Rwanda Rwanda Frane 


Maidive Islands-.. 
Mall Republic .... 
Malta- 

Martinique 

Mauritania 

Mauritius- 

Mexico 

Miquelon 

Monaco 

Mongolia.... 

Montserrat 

Moroeeo 

Mozambique 


Namibia — ... 

Nauru — 

Nepal 

Netherlands .— . 
Netaertana Anti lee 

New Zealand 

Nicaragua 

Niger Republic—- 

Nigeria-. 

Norway 

Oman Sul'ate of .. 

Pakistan — 

Panama 

Papua N. Guinea.. 


Pataca 

. Portuguese Esoudo 

1 MG Franc 
Kwacha 
Rlnnait 
Rufiyaa 

C.F.A. Franc 
Maltese Ura 
Local Frano 
Ouguiya 

M. Rupee 
Mexican Peso 

Local Franc 
French Franc 
turgrlk 

E. Caribbean 8 

Dfmam 

Metical 

S.A. Rand 
Austauan Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 

N. Z. Dollar 
Cordoba 
C.F.A. Frano 
Naira 

Norwegian Krone 
Rial Omani 
Pakistan Rpce 
Balboa 
Kina 


5l Christopher— 
st. Helena.-.—, ., 
st Lucia _ 

St Pierre — - 

Bt Vincent 

Samoa American . 
San Merino - — 
Sao Tome A Prln... 


Saudi Arabia 

Senegal— 

Seychelles— .. 

Sierra Leo.ie 

Singapore. 

Solomon islands 
Somali Republic 
South Africa — ■■■ 

Spain - 

Spanish ports In 
Norm Africa .. 
Sri Lanxa- . 
Sudan Republic . 

Surinam.—.. 

Swaziland — 

Sweden- 

Switzerland ... .. 


Paraguay - Guarani 


10.16 

655.13 

0.5620 

II. 1025 

II I. 86 
19.73 

riF.705.56 

■•'C '690.65 
11.1026 
ll.lOSZ 
4,88 
5.93 

I5.6S <egj 
lA, 58.87 

3.0298 
2,0250 
29.81 
3.9270 
2.62 
2.6355 
1 O' 40.6560 
655.13 
1.477560189) 
10.0075 
0.5590 
23.10 
1.4675 
1.3955 

■ 348.40110) 
*,1144.00 i7i 


. E. Caribbean S 
St Helena £ 

. East Carrlbean 5 
. Local Franc 
E. Caribbean S 
. U.S. E 
Italian Lira 
Dobra 

. Saudi Rynl 
C.F-A. Franc 
S. Rupee 
Leone 
Singapore 8 
Solomon Is. B 
Somali Shilling 
Rand 
Peseta 

Peseta 
8. 1- Rupee 
Sudan £ 

S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 


New Taiwan S 
Tan. Shilling 
Baht 

O.FA Frane 
Pa'anga 

Trinidad 6 Tob 6 
Tunisian Dinar 
Turkish Lira 
U.S. f 

Australian 5 


Taiwan.. — 

Tanzania 

Thailand 

Togo Republic— 

Tonga Islands 

Trinidad 

Tunisia 

Turkey 

Turks A Caicos 

Tuvalu 


Uganda-- — Uganda Shilling 

United States- UX. Dollar 

Uruguay Uruguay Peso 

UttLArab Emirates UJLC. Dirham 
U.S.S-R. — .... Rouble 

Vanuatu — Vatu 

Vatican.. Italian Ura 


Vletitam New Dong 

Virgin Island U.S— UX. Dollar 

Western Samoa.-- Samoan Tala 

Yemen iNth) Ryal 

Yemen iStn., S. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic..-- Zaire 

Zambia. — : Kwacha 

Zimbabwe Zimbabwe 5 


1 1.1025 
'iCmi 6.76 
I'NiCi 18.91 


3.93 

1.0 

3.93 

11.1025 

3.93 

10575 

2.3B3.75 

68.15 

5.3000 
655.13 
9.05 
fO) 7.24 
3X105 
2.3825 
62.34 
3.02B8 
230X0 

220X0 
39.95 
3.64 
2.60 
3.0288 
10.9275 
2.925 
■»Ai fT, 9.0 
UCMi 5.71 
66X5 
24.55 
38.10 
555.13 
2.0230 
5.25 

1.0030 lag) 
975.63 
1.4575 
2.0230 

2,079,9 

X.4575 

198.00 

G.3333 

1.0676 

139.96 
2,303.75 
l i4i 6.26 

- >5, 10.91 

( ,6) 27,80 

iOi 18.31(15, 
10375 


(Ar 10. 1700-651 
0.4985 
506.49 

81.99 

9.95 

2.4050 


i Rata la the transfer market (controlled). U Now on# offleial rate. (1) Essentia) goods. (2) Preferential rate tor priority imports such ea foodstuffs. 
(4) Prsfe reml ai rate tor public sector dob! and esaentiel imports. (5) Preferential rale. (6) Free rata lor luxury imports, remittances of money abroad and foreign 
travel. (7) parallel rate. (9) Banknote raw. (10; Beta for exports. (14) Nearly all business transactions. (15) Vietnam:— 3 new dong equals 10 old dongs. 
(15) Penn — i imi squats 1.000 sole*, (17) Israel.— 1 new shekel equals 1.000 old shekels. <1S) Aruba 9 or in: — new currency Introduced January 1, 1988. (19) 

Guinea Republic:— franc, new exchange rate announced. (20) Bruit:—' 1 crura do equals 1.000 cruzeiros. 
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LONDON STOCK EXCHANGE 


financial Times Tuesday April 8 1986 


RECENT ISSUES 


Account Dealias Dates 
Option 

“First Declara- Last Account 
Dealings tions Dealings Da*' 
Mar 10 Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr21 
Apr 14 Apr 24 Apr 25 May 6 

■ * " Now-tune ” dealings may taka 
place from 9.30 am two business Jays 
earlier. 

The first trading session of the 
new financial year on London 

Stack markets started with a 
widespread setback in equities 
as many small investors decided 


+9 iii duy aoidu u«ji.iueu ..-l- 

to ?atp arlvint^BA of thp All-Trne flsccd to 5^11 its LODtrolJ»ng *takp 

„“=£* a S^S i. ‘'*£1 s;™ a;?..* 


values. 

Sentiment was generally 
undermined by the sustained fall 
on Wall Street — the Dow Jones 
Industrial Average fell a record 
27.S last Friday and recorded a 
loss of around S3 points on the 
week — and brokers were inun- 



on profit-taking 


that Hamhros could be a take- 
over target, particularly in the 
wake of the Hambros family's 
recent declaration that it is pre- 


of 2“5p before closing 30 higher 
on balance at 263p. 

United Kingdom Provident 
worries left Equity and Law 7 
lower at 243p and Legal and 
General II off at 74Sp. Pruden- 
tial relinquished 10 at 953p. 
Vaux Breweries, 


strong 


dated with private client selling market recently on speculation 
orders at the opening of busi- about a bid front Pleasure Hi a. 
ness. This was soon reflected reacted to 48Gp prior to closing 
in the FT Ordinary share index a net 40 down at 49 dp in the 
which posted a loss’ of 21.9 at the absence of any developments. 
11.00 am calculation before Among leading Erewenes. Bass 
recovering a little to close 20 lost 1" at and Allied-Lyons 
points down on balance at shed 8 to 300p. Guinness dipped 
1,400.9 to 343p before settling only 3 

The" broader based FT-SE cheaper on balance at 348p: the 
share index registered a loss of group has sold the New Picca- 
24.7 points prior to settling a net dilly Hotel to Air France for 


Government Seas , . 01.7a 91.47 91.92' 92.34 92.afijt91.87' 80.76 

Fixed Interest. ; 96.07 95.97 96.20 96.25 96.02> t95.SO 85.46 

Ordinary m 1400,9 1420.9 1429.9 1419.4 1402.2 1590.0 362.3 

Gold Mines 230.0 290.2 290.5 282.6 279.5; 286.9 609.3 

Ord. DIv. Yield 3.85 3.78 3.77 3.79 ; 3,87 3,90. 4.73 

Earnings, Yld. &!ult 9.34 9.19 9.JB 19.22 1 9,26; 9.34 11.89 

P,E Ratio Cnetj 13.26 13.46 13.48 15.43. 13.38j 13X7. 10X8 

Total bargains <Est. 42,321 41.613 36,105 37,807 40,426; 40,000 29,761 

Equity turnover £m — 550.80 765 .48 710.49' 651,01 1 824.44 308.67 

Equity bargains — 47, 4B1 46,000 43,003 38,119; 42,961 28,657 

Shares traded i ml — ■ 374.0 310.4 302.2 284.9, : 376.3 ies.7 


up 7 at 278p. Elsewhere. Cliffords 
Dairies A attracted fresh sup* 
port on takerver hopes and 
gained II more to 24Qp. 

Leading Hotels were relatively 
unscathed although TTusthonse 
Forte settled 5 cheaper at lS2p. 
Elsewhere, Queens Moat Houses 
closed 2 cheaper at 76p, after 


ties traded quietly and settled 
2 off at Slip. Outside the Prey 
perty leaders. Abac©, a .'firm 
market recently on speculative 
buying, came back 5 to 45p, while 
Regalian lost 25 to SOOp follow- 
ing profit-taking. London' >suri 

Provincial Shop Centres closed 
5 cheaper at 238p, after 235p, 
awaiting today’s interim results, 
but Connells, preliminary figures 
due on Friday, firmed 5 to 215p. 
Edmond firmed 2 to 19p in reply 
to press comment, while Mount- 
leigh rose 25 to 775p on news 
that the company bad submitted 
outline planning permission for 
the development of a shopping 
and leisure complex, near Leeds. 


7S±p, following the annual results 
if a 


. — - 2 pm 1 

3 pm 1404.0. 4 pm 1403.3. Day's High 1413 0. Day's Law 1397.5. Basis 
100 Government Securities 15/10/26. Fined interest 1928, Ordinary 1/ 7/36 
Gold Minas 12, 9/55. SE Activity 1974. Latest Index 01-246 B0C6. *Nii«= 12.82 
t Corrected. 


21.2 down at 1.6SS.5. 

There were few si^ns of any 
institutional felling and. with 
most of the small offerings com- 
pleted during the morning, a 
minor rally developed as a few 


£3lm. 

Leading Buildings suffered a 
fairly sharp setback in the face 
of light selling. Blue Circle, a 
particularly firm market recently 
reflecting a pending 4 per cent 


HIGHS AND LOWS 


SJL ACTIVITY 


1986 


|SlnceCompilat*n INDICES 


i A 5 r - 


High 


Low 


High 


Low 


cheap buyers appeared on the cement price increase, reacted 15 
scene. " to 673p. Rugby Portland Cement 

Meanwhile. the Financial fell 8 to l7&p following annual 
sector continued to claim con- profits below market estimates, 
siderable attention. Standard BPB Industries lost 14 at 471 p 
Chartered featured again with a while Tarmae, 502p. and RittC. 
further rise of 73 to 7S7p. after 63SP. bzoth shed 10. Redland 
8S2p. as market speculators came back 13 to 487p a°d 
pinned their hopes on a higher George ’IV'lwpey fell 7 to 160p as 
offer from Lloyds Bank nr a bid hopes continued to recede. 


Govt. SecsJ 92.83 

• I/4i 


Dally 
.Gilt Edged 


XS8.7 175,6 


Fixed Int 96X6 
• Hj 4 i 


80.39 i 127.4 I 49.18 ' Bargains.... 
tSO/li , <911^36, ; (3/T/751 ; E auitlea 

| ^ ' Bargain*.... ■, _5a7.6. 998.0 


and details of a placing of first 
Mortgage Debenture stock to 
raise £35ra aimed at reducing 
borrowing and financing further 
expansion. 


Oils improve 


Beecham good again 


Ordinary 

, 'i.«j 

Gold Mines; 357.0 
.27; I] 


86.55 ! 180.4 60.53 ■ Value - 2002.7 1,647 JB 

(22 ii kZ8/r i,47j- »3/ r.-79j 15 dayAverage' i 

( leas a . 49 4 'Gilt Edged 

' Bargains— i 173.0 103.8 
_ lEquities j ; 

4®-5 • Bargains ! 2B8.0I 279.4 

26/10.71;) Value ; 1569.4,1,547.8 


1425.9 1 1094 3 ! 1425.9 
iMl, . 1.5,4188* 

257.5 ! 734.7 

i.2/l i ;il5/2/U| 


TMissiblf counter bid Miillsnri Magnet and Southerns, a strong . , . _ 

an old takeover chestnut also market last Friday on Wool worth demand for Peters Stores, 8 Thorn EMI fell 10 to 540p and 

met with speculative demand bid rumours, gave up 10 to 174p ££ mer at 68 P whtle favourable GEC lost 4 at 194p as did British 

and ended 15 to the good at 56So *n the absence of any develop- Press comment prompted good Telecom at 270p. 

In contraur nthU ments. while SGB, another take- Jwmg of Executes, 1, up at Secondary issues provided the 

were unsettied bv riie‘ploc,!re S over favourite, slipped S to 358p. 13 -P- . , . o major focal point in Engineer- 

thJ uSSSSiSivSIL Among the occasional bright A midday speculative flurry in mgs, Glynwed rose 12 to 360p. 

S hlri hL? h J spots in the sector. Wilson STC on revived takeover hopes after 3S4p. in response to the 

r (Connolly) stood out with, a gain W* lhe , e shar i* 6 h, ** ,er a * results and proposed 100 per 

tmlfhfoH Tov-li? of 15 at 428p following the good after 14 ^P- Press comment high- cent scrip-issue, while TI 

resulte ? id propose d 100 JgJJV k “ 


Beecham were again outstand- 
ing among otherwise quietly dull 
miscellaneous industrial leaders, 
rising 20 afresh to 406p, after 
4i3p, amid mounting speculation 
about a possible bid from 1CL 
Profit-taking, meanwhile, left 
Metal Box 21 down at 085p, 
Reckitt and Ca iman 25 lower at 
860p and BTR, 10 down at 47lp. 
Elsewhere, press-inspired gains 
of around 11 were seen in Gram- 
pian, 270p, Low and Bonar, 457p, 
and Hestair, 152p, while 8 pong 
were a couple of pence dearer 
at 2Jj> for a similar reason. 
Dwek jumped 10 to S3p in anti- 
cipation of today’s annual figures 
and Bums Anderson closed 6 
better at 80p. having earlier 
touched 83p on rumours of a 
dawn raid. Cannon Street Invest- 
ments moved up to 108p before 
closing only 2 higher at 97p, 
while acquisition details left 
Halms 18 higher at 25Sp. Dupert 


put on 44 to 104jp and Standard 


_ bid possibilities reflected revived speculation 

4>nfh fuii a „ tm H on »« P er cent scrip issue. Federated attracted investors to Crystalate concerning Erered's stake in the 

rwE I lf Housing added 3 to lOOp in *-hich ended 13 to the good at company and closed 15 to the 

8S0p respectuelj. Life Insur- t0 jjjg c^ainnan’s con- 2 - 13p, while others to benefit good at 539p. Bromsgrove Cast- 

S< v, £ ^f’ nf>. ded ri e ctnEh! a ^ en Ki- fi dent statement at the annual from favourable weekend Press ings jumped to SSp initially on 

meeting, while Helical Bar con- mentions included Forward Press comment before closing 6 

firmed to attract buyers and Technology, 7 better at 53p, after Others to draw strength from 

gained 3 afresh to 162p. 5 &P* and Lortin, 15 dearer at better on balance at 76p. 

JCI dipped to 927 p initially 1®P- ™ Electronic reflected newspaper mention included 

before closing Ll cheaper an recovery hopes with a rise of 7 -Wellman. 31 dearer at 3lip, mS 

balance at 929p. Laporte en- at 50p and Audlotronic _addeti 12* RJchartson Westgarth, J up at where in Moton lS wS 

bead gained 7 to 52p as lEP 
Securities disposal of its stake 

Woohvortil edee higher news of the interim' profits Tomkins lifted “Weir Grou'p “5 and Carcl0 Engineering at.-qu.red 
J " 8 recovery, while Siinleigh con- further to 133p. while persirtent 

Ht#pes of an increased bid tinued to reflect asset injection demand left Pegler-Hattersley 36 


mounting concern about the 
United Kingdom Provident In- 
stitution's financial position. 

However, weekend Press tips 
met with a ready response and 
provided a welcome relief to the 
genera] ly drab background. 

The agreed E-MS realignment 
which is expected to pave the 
way for lower European interest 
rates — the Belgian Bank rate 


ireworks, awaiting further news 
of the bid ap roach, added 5 more 
to 145p. Pentland, on the other 
hand, cheapened 20 to 510p, after 
485p, following profit-taking in 
the wake of the excellent 
results. Parkfleld came on offer 
at 43 op, down 30. 

Among television issues, Scot- 
tish TV “A” gained 19 to 304p 
following the good annual 
results. LWT “A” rpse 13 to 340p 
in sympathy. 

Jaguar opened lower at 425p, 
but the reappearance of buyers 
saw the shares rally well to close 
only 5 cheaper on balance at 
433p. Lucas Industries settled 


countered scrappv selling anri to 13p following speculative 55p and Blackwood Hodge, 2 

shed 9 to 3SSp. * support. Memory Computer harder at 60p, after 61Jp. Vague 

firmed 2 to 16p in response to rumours of a bid from F H. 


was reduced f point to 9} per frum Dixons or a counter offer hopes with a fresh improvement dearer at 438o. Chemring 


cent yesterday— helped towards prompted further support for 0 £ 2* to 29Jp. Adverse Press jtunoed 30 to _ 600rp in a thin 
a revival in Government secun- Woolworths which put on a more comment dim ’ “ .. .. . - 


„ . , _ put on a more comment dipped 8 from United market and Ash and Lacy im- 

ties. Business was relatively to 905p, after 9i0p: Dixons ran Scientific, at I50p. while Amstrad nroved a few nence to 3S3p- the 

Jignt, but quotations responded back 10 to 398p. Other leading lost 10 to 47Sp following profit- latter’s annual results are sche- 

smartly in thin trading to close Stores drifted easier with Marks taking In the wake of early duled for today. Hawker, 16 off 
with gains extending to s and and Spencer 3 cheaper at 216p details of the £5m acquisition of at 579p. led Hie leaders lower 
occasionally more at the Jong end 3nd Burton another 8 lower at Sir Clive Sinclair's research com- GKN ended 7 easier at 376o 
of the market. 33-P. Harris Queensway and puter business. BSR. recently Vickers rallied smartly towards 

Index-linked issues again Sears dipped a couple of pence rumoured to be on Amstrad's the close on acquisition details 



Weekend Press speculation results. Bid hopes encouraged Among the quietly dull leaders^ profit-taking. Tate and Lvle! a 
' ' - ' - particularly firm market of late. 


FF-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute ef Actuaries and the Faculty of Actuaries 


E9U3TY GROUPS 
& SUB-SECTIONS 


Figures in parmtfwses show number of 
sods per section 


Mon April 7 1986 


Index 

No. 


49 


51 


59 


99 


CAPITAL eoOBSCZU) 

Building Materials (24) 

Contracting, Construction (28) 

Electricals (12) 

Electronics (38) 


Mechanical Engineering (64) 

Metals and Metal form mg (7)...,..... 
Motors 117) 


Other Industrial Materials (22) 

CONSUMER GROUP (185) 

Brewers and Distillers (23) 


Food Manufacturing (22) 

Food Retailing (14) 


Health and Household Products (10).. 
Leisure (24) 


Publishing & Printing (14) . 
Packaging and Paper (14) 


Stores (441 

Textiles (17) 

Tobaccos (3) - 


OTHER GROUPS (05) 

Chemicals (19) - 


Office Equipment (4) _...... ... 

Shipping and Transport (12). 


Telephone Networks (2) 

Miscellaneous (49) 


INDUSTRIAL GE0UP(4a3) 


Oil & Gas <171.... 


72U1 

82648 

U47JW 

197249 

1648.76 

416.81 

331.77 

29133 

1323-18 


94958 

95635 

1919J9 

1579.76 

94651 

237137 
46334 
958 JO 
557.42 
1118J2 


84&4S 

913.77 

26431 

165531 

1034.79 

103332 


* 


Esl 


YWd' 

(Max.) 


-L4 

-23 

-13 

-03 

-13 

-0.9 

+03 

—17 

-17 

-16 

-13 

- 2.0 

—12 

-10 

-13 

-15 

-23 

-13 

-23 

-33 

-13 

-03 

+83 

-13 

-15 

-16 


87531 


500 SHARE nwcmouL 


FINANCIAL GROUP (118) 

Banks <71 

Insurance (LifeJ (9) 


Insurance (Composite) (7) 

Insurance (Brokers) (8) ... 

Merchant Banks (11) 


Property (51) 

Other Financial (25) ._ 


Investment T rusts (103) , 


U94A3 


90439 


624.02 

tauo, 

83739 

51084 

ltt632 

369X3 

74435 

354X3 


74838 


Mining Finance (3) I 320.65 


Overseas Traders (14) ..... 


ALL-SHARE l HD EX (738) 


FT-SE 1® SHARE INDEX 0 


702X3 


822X5 


Index 

No. 


-15 


+03 


-12 


-0.9 

-12 

-0.9 

-13 

-03 

+14 


-23 


7.98 
7.95 
7.94 

733 
8.91 
B39 
7X0 
837 
633 
731 
&25 
8X7 
635 
54)1 

734 
738 
7.72 
5.78 
8X4 

UX6 

830 

1035 

733 

736 

7.9b 

6.98 


Gross 
Oh. 
T«U% 
1 ACT at 
29%) 


Esl 

WE 


(Net) 


336 

336 

335 

335 

276 

3X3 

530 

338 
Z95 
2.98 

339 
3.72 
238 
237 
3X9 
330 
338 
233 
333 
4X5 
3X7 
438 
3.76 
3X3 
332 
330 


15X3 

1577 

1670 

18X1 

1X76 

1X54 

194)1 

1450 

1839 

1754 

15X5 

1546 

2172 

23X7 

1733 

1739 

1559 

Z3AT 

1335 

1038 

15.73 

1137 

1635 

36X1 

1732 

17X3 


xdadj. 
1986 
to date 


3.37 

1X0 

5X5 

234 

856 

2X3 

8.06 

281 

1138 

433 

4J5 

339 

6X3 

151 

1037 

4X1 

139 

132 

0X3 

29X0 

X78 

14.93 

331 

14X5 

0l93 

2X7 


Ri 

Aprl 

4 


tain 

No. 


Ttan 

April 

3 


lodes 

No. 


73635 

1 84X79 
1X6336 
198650| 
266654 

1420X9] 

33081 


29631 

1346X0 

96X79 

96838 

702X3 

194253 

159636 

95885 

24074*2 

47435 

97032 

573X4 

115634 


85953 

921X6 

263X5 


167X28 

10584)3 

105821 


737.75 

84355 


1170.95 

196936 

167530 

42874 

332.96 

297.94 

1347.23 

968J6 

968.90 

69230 

194813 

159852 

9fia36 


MM 

r 


lodes 

No. 


Year 

. 390 

(sppvuO 


lodes 

No. 


73S35 

833361 


239959 

47631 

984X4 

57X41 

117X33 

856X1 

92835 

26X70 

1677X4 

103506 

Iffiix 


1263.99 

196550 

169137 

426.77 

32934 

29703 

233861 

95X56 

95532 

68438 

19264*2 

158954 

96851 

237551 

46895 

948X4 

57037 

1272.96 

85X25 


92501 


26454 

1662X9 

10S6X9 


7X1 


1827 




53552 

48758 

69939 

1543X6 

162258 

38134 

191X8 

16302 

92733 

62952 

56822 

489.76 

1526.77 

982.% 

tSZJS 

173150 

30631 

5890.9 

317.91 

883.70 

673.97 

74951 

17834 

1343X2 

83X20 

mssj. 


Cadbnry Schwenpes lost 6 at 
172p. S. & W, Berisford, up 18 


on Friday following the share- back to close a net 3 off at 45p 
exchange offer from Hillsdown In the wake of the annual results. 


Holdings, eased 5 to 243 p; Eliis- 
dowu were only 3 cheaper at 


307p. Elsewhere, Associated Newspapers 7 to 338p. Inter- 


British Foods lost 13 to 348p national Thomson, however. 


came on offer at 498p, down 14 
and UnJgate dipped 10 to 275p. 
Among Food Retailers. Tesco 
slipped 5 to 370p and Bee gave 


MEPC dipped to 333p before 
renewed support left the dose 
only a couple of pence cheaper 
on balance at 338p. Land Securi- 


FRIOAY’S 
ACTIVE STOCKS 


YESTERDAY’S 
ACTIVE STOCKS 


Banir 


Based on bargains recorded in Stock 
Exchange Official List. 

No. of Fri. 

Stock changes doss 

Standard Charit 72 805 

39 
39 

30 
36 
33 

31 
31 
30 
29 
27 
27 


Amstrad 
Midland 
Beecham 
Wool worth 

Distillers 

RTZ 

Shall Trans ... 
Hillsdown 

BAT Inds 

Aurora 

NatWest Bank 


488 

553 

386 

900 

708 

780 

758 

310 

395 

73S 

900 


Day's 
change 
+ 163 
+46 
+ 45 
+ 18 
+ 40 
+ 24 
+ 16 
- 8 
+ 34 
-10 
+ 14*, 
+ 10 


Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 


Stocks 

Beecham 

Blue Circle 

Duport 

Hambros 

I. C. Gas 

Midland Bank 

Rugby Port Cement 
Shall Transport 
Standard Chartered 
Trafalgar House .. 

Vans 

Vickers 


price change 
406 + 20 

673 -16 

104*, + 44 

268 +30 

415 +22 

568 +15 

178 - 8 

788 — 

678 +73 

312 -13 

495 - 40 

538 -2 


8X9 


16.95 


7J3 


-la 

-35 

+0X 


-12 


Day's 

Ctogd 


163851-215 


5X5 

756 


1056 

1251 


Day's 

High 


3X1 


453 

4X8 

4X5 

3X5 

255 

353 

XU 


290 

X78 

557 


3X9 


17835 


Day's 

Low 


16855 


1X34 


852 


18.70 


2X59 

3659 


1154 

9X5 


3050 


7X6 


5.90 

1290 

456 

453 

1157 

1X0 

150 

1X4 


452 

1X0 

8X9 


1185.43 


915.93 


62956 

69550 

895X3 

51652 

1269X5 

36457 

748X3 

362X0 


756X7 

33055 


U9152 


917X3 


624X2 

67051 

90601 

51757 

1275.93 

35802 

75157 

357.92 


759.99 

32S.74 

70154 


U7556 


90904 


620.72 

68154 

392.99 

1502X51 

126757 

1352X3 

749X5 

35457 




756.94 

307X2 

701X2 


825X0 


Apr 

4 


1709.7 


Apr 

3 


Apr 

2 


Apr 

1 


1717X1 1782.91 1684X 


Mar 

27 


16685 


62SX3, 


117238, 


670.76 


449X8 

424X7 

67604 

|334X8 

1145.72 

1230X6 

62X91 

585X4, 


59102 

297X4 

65357 


61204 


Year 

ago 


12703 


HXE3 INTEREST 


PRICE 

INDICES 

Mon 

Apr 

7 

Bay's 

ctaage 

% 

Fri 

Agr 

4 

alafl. 

today 

«dadL 

1986 

to daw j 


British 6B*sre=»t 






1 


122.70 





2 

5-15 years 1 

145X4 | 

+0X2 1 

M4.93 



302 

3 


154JM 





4 

InecteemaMe..- 

173X7 

+0X6 

173X3 



1X2 

5 

All stocks 

i«xa 

+0X5 

J4CX2 

— 

330 


Isdes-Uufcod 






b 

5 y Pars 

11143 

+0.91 

110X7 

— 

oxi 

8 

AH stocks 

U2X4 

+1X0 

110.45 

' - 

0.90 

9 

fftocctea&Lnas.. 

122X0 

+0X2 

12253 

_ 

2X8 

10 

PretaiBse 

24X4 

— 

84X4 



237 


AVERAGE GROSS 
REDEMPTION YIELDS 

Mon 

T 

□ 

m 


Britt* GawwueBt 




1 


523 



2 

Coupwt 15 jars 

8X3 

887 

10-71 

3 

25 years. 

8X3 

8X7 

1024 

4 





5 

Coupons 15 yean 

9X2 

9X9 

mtm 

6 

25 years 

8.94 

9X4 

10X4 

7 

High 5 years. 

933 

9X0 

31X1 

8 

Coupons 15 years. 

9X6 

«3 

1107 

9 

25 yean. 

9X4 

UO 

1&H 

1 ■LLii 

(rredMcnabte „t 

8.72 

8J4 

10X6 , 

1 




1 

11 

lirflat'n rm 5% 5 its... 

3.70 

4X7 

OX 

12 

Infiafn rate 5% OwSyrs... 

3X2 

3J4 

u 

13 

Inflat'it rate 10% 5yrS... 

2JA 

3X0 

ox 

14 


3X6 

3X8 

OX 1 

15 

Defasfi 5 yeas 

ULI7 

HUB 

12X9 

36 

lams 15 yean 

10X7 

UX9 

1L79 

17 

25 years 

9.97 

10X0 

uxo , 

m 

Fretawet.. __ _ _ -f 

1L31 

1L31 

“uST 1 


40pegfng Inter 1702.9; 10 am. ltfWJ; 11 am. 1686.7; fMon 1669.6; 1 C .ra. 1690 J; 2 pjs. 169L5; 3 ^ ifrfu, 3j0|m. 16902,' 4 pju. 16900 


+ <aiu« md canfitart chapes are published in Saturday issues. A new list of cnmtftoetns 

is available from the Publishers, the Financial limes, Bracken House, Cannon Street, London EC4P 4BY, price 15p, by post 28p. 


EUROPEAN OPTIONS EXCHANGE 


Series 


May 

VqI. Last 


Vot. 


Nov.' 

VoL , Last 


Stock 


COLD c 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


3340! 

8350 
S360 
8370 
MOO 
8890' 10 

5300! is 
>320. 141 
8540, 5 

S3 50i — 


15 ;n,60 I 
10 : B , 

68 t 3.50 B< 
29 2 '■ 


0.40 I 

a.10 ■ 

3.20 A 
10 A' 


28 26 B 

BO I 16 : 

56 1 13 l 

76 : 9 ' 

87 ; 3.70 { 

73 . 4 1 

401 l 6 

59 . 9 A. 

63 16 : 

68 ' 20 I 


3 

IO 

32 


57 

28 


- 12338.40 
24 I ,. 

' n 

16X0 B, „ 

- I 


12 I 

20 : 


£;FL C 
£/FL C 
fi'FL C 
6IFL C 
S'FL C 
f 'FL C 
S. FL C 
S.FL C 
S'FL C 
SiFL C 
S. FL P 
S . FL P 
S.FL P 
»/FL P 
8 FL P 
S.FL P 
>'FL P 
f.'FL P 


FI. 390 
FI.400 1 
F1.405 
FI.235; 
FIX60) 
FI-265- 


June 

10 • 7.80 
194 | 4.20 

"■ | 3 

16.50 


50 

25 


Sept. 

102 1 11 

20 : 6.80 


Deo. 




— | FI. 3 9 2,84 

— Sfix^o.u 


Ftxeo, 




F1.29 
FI .295 


FI. 260' 

FI. B66 

FJ. 370' 


us 

465 

ilo.lU 
; 9.40 


— 

928 

I B.SO , 

12 

9.10 

139 

i *- ao , 

17 

7.50 

204 

: 3.30 : 

5 

3.50 At 

580 

8.30 

17 

4 

IDS 

1.50 1 

3 

3.70 

HQ 

1.10 

4 

2X0 

31 

0.60 A) 


~ 

164 

1.30 




423 

2.40 a! 

7 

6 

36H 

3.10 1 


— 

92 

5 

a 

8.50 

75 

7.70 _ 

B 

10.40 


9 10.90 




ABN C 
ABN P 

AEGN C 

AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 


Apr. 

FI. 600' 233 ’ 7.90 

FI. 560 42 

FJ. 110 70 

Fl.105: 39 

fi.so; 14 

fi.poi a 

F1.180, 3395 
FI. 160. 61 

FI. 80. 36 

F1.75 5 


July 

.... , 380 ,26.50 
0.90 I 147 9.50 

1.40 1 54 I &20 

1X0 t 27 I 5,70 

0.50 188 8,70 

5 I 56 ! a 

3.30 j 1583 ; 8.70 

0.10 ' 553 j 1.90 

1.80 i 193 : 6.10 

25 ' 3.20 


OCL 


0X0 


9 . 31 BJFL 594 

1 19Aj - 
25 I 7.90 jFf.tdV.lO 
5 ; 7.80 ! ,, 

4X0 FL as 

13.60 :Fl.lSl.lS 
3X0! „ 

7.80 I FT. ft.60 
a. an ' 


1Z 


916 

128 

9 

6 


4X0 1 


AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HQOG C 
KLM C 
KLM P 
NEDLC 
NEDLP 


FI.95 
FL109' 

FI. 300- 151 

FI. 280' 131 
FI.820 1 168 
Ft.ZQQ : 647 
F1.S5. 17S 
FI.60 J23 
FI. 190, 56 

FI. 180 252 


is ;ii.bo 

72 ■ 3.10 
4 

2.60 


180 >14.50 
31 1 4.60 
13 
8.10 


79 

24 


NATN C 
NATN P 
PHIL C 
PHIL P 
RD C 
RD P 
ROSE C 
UNIL C 
UHIL P 


PlXO 137 


F1.60 
FI.60 905 
FI. 65' 49 

FI. 190. 842 
FI. 170. 


18 


FI.96 _ 


■21.50 l 

8 

23 

; 2.40 '. 

480 

6.60 

; 0.60 B 

227 

3.70 

i 6.90 • 

8 

7.20 

! 3 

315 

8.40 

■ 2.60 > 

63 

14 

. 1.80 | 

129 

i 8 

i 

64 

• 3,30 

i 4.80 . 

175 

6.90 

I : 

244 

4 

4.30 • 

498 

8,10 

: o.io 

442 

1.90 

— • 

100 

2.80 

,11.20 

83 

241 

SB - 

165 

IS 


> - .Fl.100.78 

! 17 iFI.2S0.E8 

il2,90 j „ 

I 24 F1.S90.50 

| 9.flOB.FLi«J.ra 
— 6 FI. 63.80 

BO 8.60 B „ 

10 Il3.60 Ft. 104. 58 

8 i n \ 


160 

40 

.7 

1 

i» 

9B 


20 


n.420, 

TOTAL VOLUME IN CONTRACTS; 48,418. 

A=Aek 8=Bid C=Cali 


7.30 R. 80.40 

( ^ F 

60 ; e.70 -FL&.60 
48 ’ 5.20 ; 

171 '11. 30 TLlHa.M 
47 4.70 . ,, 

5 1 8 'FL 92.70 

21 ;3aM FI.428 
2 ! 17 


P=Put 


t 


"J 


The shutdown of Norwegian 
oilfields in the North Sea — 
e limina ting around lm barrels 
a day of oil production— gave a 
major boost to crude oil prices 
and prompted good support for 
oil shares. The leaders made 
progress throughout the session, 
but generally closed a fraction 
below the day's best levels. BP 
touched 570p before, ending a. 
net 5 up at 568p. Brltoll and 
LASHO rose 6 apiece to lS6p 
and X48p respectively, while 
Enterprise Oil edged up 3 to 
147p. 

In Overseas Traders, Lonrho 
moved ahead to a 1986 high of 
301p reflecting press comment 
and ahead of today's annual 
meeting, hot subsequently eased 
to close a net 4 firmer at 299p. 

UK mining financials, the sub- 
ject of intense takeover specula- 
tion over the part few weeks, 
encountered a wave of profi.tr 
taJdng. Rio Tinto-Zinc, where 
Australian Robert Holmes 2 
Court is rumoured to have built 
up a shareholding in the region 
of 6 or 7 per cent, dropped 23 
to 757p in the absence of any bid 
developments or . the much- 
rumoured “ dawn-raid.** while 
Consolidated Gold Fields re- 
treated 16 to 4B0p. Hampton 
Areas dipped 6 to a year's low 
of I06p despite favourable press 
comment. 

Australians were generally 
marked down at the outset, 
reflecting the easier trend in 
Sydney and Melbourne markets 
overnight, and thereafter moved 
narrowly in either direction. In 
the leaders Western Mining 
dipped S more to 16Sp— a two- 
day fall of 12- 
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150 
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S/6 
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63 
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NEW HIGHS AND 
LOWS FOR 1986 


a 18.49 per cent holding; giving 
rise to renewed bid hopes. Carclo 
shed 5 to 355p. Jessups attracted 
speculative buying and gained 8 
to 103p. 

PR company Good Relations 
followed Friday’s 15 rise with a 
fresh advance of 8 to 176p 
before the shares were suspended 
ahead of news that merger dis- 
cussions are In progress with 
Valin Pollen. In the event of 
a satisfactory conclusion of ' the - 
merger talks Valin Pollen will 
make an all share offer for Good 
Relations; Valin Pollen dipped 
10 to 205p. More OTerralPs pre- 

liminary results were given a 

came back 20 to 633p. while good reception and the shares 


moved up 5 to 128p, while Aid- 
com rose to 49p before slipping 


In Newspapers, Associated 
retreated 15 to 303p and United 


and Ranks Boris BKcDougall shed moved up 7 to 4fi2p, helped by 
8 to 236 p, R own tree Mackintosh the rise in oil prices. 


NEW HIGHS. (173) 

BRITISH FUNDS (28). COMMON- 
WEALTH 0 AFRICAN LOANS OI- 
LCANS (1). AMERICANS (1). 

BANKS (5). BREWERS (4). BUILDINGS 
(6). CHEMICALS (1). STORES (10). 
ELECTRICALS (15). ENGINEERING (18). 
FOODS (3). HOTELS (1). INDUSTRIALS 
(42). INSURANCE (1). LEISURE (2). 
MOTORS (3). NEWSPAPERS (1). 
PAPER (7). PROPERTY (8). TRUSTS 
(9). OILS (2). OVERSEAS TRADERS 

(3) . PLANTATIONS (1). 

NEW LOWS (41) 

BANKS (2) Bank Lou mi. Goad Durrani 
6 Murray. BUILDINGS (1) Trent 
Hldgs. CHEMICALS (1) Blag dm Inds. 
ELECTRICALS (8) Amor. EJsci. Camps., 
DublHar. Porkln-Eldar 4pc. Pifco, 

Do. A. SigmoK int)., Taleeomputing. 
Utd. SdnntJfic. B4GINEERING (1) 

Hall (MatdiaiM). FOODS (2) Aaaoc. 
Fialterim. Bajam. HOTELS (1) Aberdoan 
Steak Houses. INDUSTRIALS (7) 
Black (P.), English Chins Clays. 

Hollis, Johnson & Jorgensen, Ropnsr 
A, Vinton. Wills Grouo. LEISURE (1) 
GR4. NEWSPAPERS (1) M*tsl Bulletin. 
PAPER (1) Cretan Lodge. TRUSTS 

(4) Channel Islands Inc., Independent 
Inv., Aitken Hume. SUvormines. 

OILS (8) Aberdeen Amur. Petroleum. 
Highland Parts.. KCA Drilling, Moonte 
Oil, TR Energy. Tuekar Resources. 
MINES (6) Asia Oil & Minerals. Kia 
Ora Gold, Queen Margaret Gold, Swan 
Resources. Hampton Areas. 


kenondatlon data inraalty Ian day for dealing free of stomp duty, b Figure* 
trend on prospectus estimates. gAamitnred dividend sad yield. F Forecast 
dividend cover on earn logs updated by In test interim statement. H Dividend 
and Yield based: on prospectus or other oMcfal estimates for 1888. R Forecast 
annual teed dMdud. caver end p/e ratio based an prospectus or other official 
estimates, t Indkautd dividends; cover relates to previous dividend; p/a ratio 
based oe la teat annual earning*. u -ForBcatLoe estimated annual tead dividend 
rate. Cover bMed tm previous year" a aanj'nro*- 8 Issued by. tender. I Offered 
holders of ordinary, shares as s “rights-7 «f (nnoducUon.-. *• issued by way of 
cspitafintloa. ff Piadug price. 5f Refatrooucad. TI Issued In connection with 
reorganisation' merger or takeover. ■ Ailotnwnt price. 4> timiaUd sseuritiaa 
mnrfcet. B Dealt In under Bute 636 {3). VDeaft kt oodar Rule 535 (4) , (a). 


TRADITIONAL OPTIONS 
Hist Last Last For 
Seal- Heal- Declara- Settle- 
tugs "• lugs tieti ' merit 
Mar 17 Apr 4 Jane 26 July 7 
Apr 7 Apr 18 July lO JulyZL 
Apr 21 May. 2 July 24 Ang: 4 . 
For rate indications see end of ‘ 
• Unit Trust Service. 

Stocks favoured for the call 
Included Abacs, British Dredg- 
ing, Hestair, Edmond Holdings, 
Thomas ' Bortbwick, . Lonrfee, 
Amstrad, Sutcliffe SpeaKman, 
United'. Blsenits, Chloride, 
Standard Chartered, George 
Wlmpey, Sears, Hambros, C. B. 
BaDey, Wardle Storeys, S. ud 
W. Berisford, Yorkshire 
Chemical. AB Foods, Hawley, . 
Aitken Home, Beecham. Well- . 
come, ■ Electronic Jtentals, 
Richardson Westguth, BSB, 
Helical Bar, Bestwood, Artec 


Ejqdomtfo®, STCy' <X E. Heath, 
Wellman .Engtaeesrhsg,.. Cannon 
Street Investments, Plessey, 
Stothert amd Pitt, Hagnrt mod 
Soithens, .Xilae Industries, 
Carigsa Capel mid Leonard andL 
TranwotwL ' No.' . |mts were 
arranged,, -but double : was - 
done In Standard Chartered. : 


RISES AMD FALLS 
YESTERDAY 


British - Rndt 

Rise* Falls Same 

.1. 

S 

Curpns. Dom. and 

Foreign Banda 

70 2 

SO 

tndustrMe 

235 . 528 

733 

•SwiciB end Props. 
.OK* 

TS4-79 

296 

Plantation* .; . 

r • 2 ' 

• 2 

Mines 

3155 

96 

Otbsro 

31 itn 

06 

Totem. 

639 . 799 1X25 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


BJP. I BOO • 72 ■ 95 

(*588) I 560 I 30 I SO 

I 600 I B I 26 


CALLS 


Apr. | July I Oct 


Option 


8 I Si ll 

10 18 I 26 

8 I _4B f 50 


p.a o. 

("036/ 


Cona. GoM 460 
("484| j 600 
• 660 


I iB - i as , 

a.!? I 


Raoal 

1*188) 


CourtauMa 

C31T/ 


Com. Union 
("312/ 


Cable XWire 
C700) 


660 

700 

7BO 


49 

87 

20 

44 

12 

29 

4 

11 

32 

45 

16 

30 

■ 4 

17 

106 

136 

60 

96 

2B 

60 

10 

39 


62 | 1 
48 I II* 
85 I 7 
IS 1 271 


RTZ. 

("7B9J 


50 I 2I| 
37 I 8 
24 I 82 


660 

700 

750 

800 


Vaol ReefC 
c*70> 


1TR1TJ»1M». 

(*£ 110 ) 


Distil I are 
("710/ 


G.E.C. 160 38 

(-194) 180 20 

200 5 

220 2 


Grand Met 
1*413) 


327 

36B 

382 

420 


168 

|173 

1X8 

103 

70 

80 

42 

I 47 

48 

| 66 

30 

1 38 

16 

04 

B 

i 14 


May 


PUTS 


Aufe I Nov. I May | Aug. I Nov. 


165 6 

137 17 

97 42 

SO 72 


ITR11J9212/07 

1*2123) 


•a 


110 122 
83 07 

68 BQ 
37 80 


I l l i r,i 

.1 ai«1 is J.w 

I 13 | 28- I 35 


LC.I. 

(*932j 


800 

142 

|167 

190 



860 

92 

117 

140 



BOO 

46 

74 

97 



960 

22 

60. 

70 

30 


lOOO 

10. 

1 36 

52 

77 

B5 


Land Sec. 
C311) 


» Hal 4 i b 
?8 I 37 I 5 11 I 14 
14 I 80 I 21 I 26 1 29 


Martov A Sp. 

C816) 

160 

180 

200 

220 

68 

38 

18 

7 

68 71 

48 61 

31 40 

18 86 

1 

1 - 
2’ 
7. 

9 

4 

a 

17. 

B 

Shell Trans. 1 700 , 70 j 97 1110 
1-768) | 760 1 S3 J. 60 1 73 

1 800 1 S 1 33 1 46 

4 

12 

43 

12 

25 

4a 

17 

30 

S3 

TrnfgarHsei 300 i 18 
t*312j 1 330 I 7 

. 1 360 1 ;S 

33 1 42 . 
16 ] 28 

6 1 12 

81 1 28 

BO 1 60 1 

. 13~ 
-29 
60 


Option 

June 

Sept 

•Deo. 1 

June 

Sept 

Dec. 

Beecham 

(*406> 

300 

330 

360 

390- 

116 

86 

62 

41 

126 

96 

73 

55 

103 

83 

63 

5 

6 

8 

18 

4 

6- 

12 

22 

X 

18 

27 

(•276) 

260. 

280 

43 

30 

19 

49 

38 

26 

48' 

34 

9 

19 

7 

33 

21 

- 9 
18 
22 

- P473) 

420 1 82 
460 1. SB 

eoo.|..i7 

78 

B3 - 85 
S3 | 48. • 

m 

U 

80 

43 

' 30 

csiffi 

760 1100 

800.1 70 
860 : | 46 


pi 

20 

40 

86 

27 

60 

(■673/ 

600 1 
660- 
700 

88 i 
42 i 
B2 - 

m 

0 


10 

30 

48 

16 

38 

68 


800 


GKN 

(■876) 


.300 

330 

360 

390 


BO 1 85 


98 ■ _ 


Op non 

H 


a 

s 


Brit Aeto 
1*570) 

f§ 


H 

ff 

a 

4 

18 

45 

6 

10 

27 

99 

12'". 

20 

35 

60- 


Glaxo 
("10 02/ 


900 
, 950 

liooo 

11080 


73 _ 

53 fie 
30 44 


70 


BAT Hide 
C376j 


| 330 .56 

.360. SB 
390 17 

420 9 


Jaguar 

0433) 


BaroUya 
(■B24) .. 



77 1 .as 

no 

2 


[600 

48 | 65.' 

88 

10 

17 

6S0 

25 1-45 

62 

37 

43 



40 

77 

B2 


380 
490 
460 
600 

Ttiw» EMI 420 


.(*504) . 


460 

BOO 

560 


86 


14 


10 



rn 

56 

. 84 

70 

1 

3 


1*278) 

2W 

*MS 

48 

92 

• 3 

. 6 


S60 

19 

28 

35 

10 

19 



280. 

. 8 ; 

.18. 

26 

28 

88 

28 


300 

63 

70 

79 

2 

. 5 


(*3«6) : 

33a 

37 . 

.48 

80 

5 

e 


360. 

17 

37* 

35 

13 

17 

18 

LASMO . 

125" 

35 

.42; i 

47 

6 

10 


1*146) . 

130 

27 

ib 

40 

12 

16 



.140 

20':- 

27 

3b 

18 

20 



180 

0 

13 

23 

EM 

32 

35 


Teaco 

C*37ir 


25 110 
S2 80 

32 


25 30 
59 80 

73 60 


Option. 


'.ITrUE*-. 

Index.' 7 

OlMO) 


Lonrho 

(*»») 


240 

55 

73 

77. 

280 

47 

58 

62 

280 

SOifl 

•47 

51 

500 

19 ia 

33 

42 


I1B76 

naoo 

16851 
1650 
1 1875 1 
U700 
11780 


Apr. 


M^y[jun.{juiy 




May 


Jlln.Uuly 




• T. ... •- 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


Price ' + or 
Schi _ 


Credit/ nat 1 It pp * 2,310 


;'W» '+ o 
1 Dm. ■ — 


NORWAY 

. . ‘ i Price I + c 

April 7 . {Kroner] — 

Bergena Bank_J 14B 1+3 


AUSTRALIA (cantfaMied) I JAPAN (canthnid) 


«pr„, CANADA 


oriF-Oank..^..... MS ■ +a I No ream .... ! 121 . j 

BMW I 55 S 1 (Morale Data 4832.9 


BHaUH/LUXEMEOURG feSfe II? SSSbSSS 
1 Price • jl. >» S°!*f|. Oumml • 244.8 +BJ — 

— - osagsz.'ag ;■ ip. Spain 

g^-L.- 1 2.B95 +4S ‘ I 

Bang. Gen. Lux... 13,100 „ D*«che Babcock, 2B5 1 +a April 1 

232:i! fcAX,,x -Jt' l 2 0 -rlOO Deutecfte Bank_- 870 ' +7 

'i l i*SS2 - K0 S[5J t,nBr Bank...' 465xr + la .6 Bco Bilbao.. 

R “ ■ 4 - ZO ° —80 OHH- 260.7 —23 Boo Central 

5*2“™- >•; _ 167 +3 Henkel 432.6= +a - Bco Exterto 


139.6 + 8.6 

-i 236 i +1 



+_or 

April 7 

1 Price; 4 - or 
j Van ! — 





Mltau! Bonk. 

=1,030 i 


Mitsui 

1 466 ' _4 

+ 0.1 

Mitsui Estate . 

>1,440 : —30 




— 0 .B 2 

Mltsukoahl 

; 865 +15 


Vettmcfter Maa 9 720 tf pn aaa | +0 JCva erner , 161 ; +8 Kla Ora Gold , 0.16 ( ...... JJCK Jn«»lato« BBO . -10 

.. +120 BHF.Bank..^—. ... MS ■ +2 Norco m ! ibi ;... Kldaton Gold 6.7 , -0.1 Nlkko Sec 1 94i ■ —34 

' — BMW _J 222 i *S Honk Data 482.9 kenUUVE®» i 9.04 , -0.10 Nippon Denio 11.380 • —20 

B R t iIll l H | l nv cm»~.— 5 rown Bovorl. 298 i +2 Morak Hydro— ; 139.9 1 +8.6 MIM l 2.94 ; + 0.04 Nippon Elect 1.400 ...... 

““■""■'w/MJ-XEMBOURG Commerzbank 1 3415 +?* Storebrand— i 236 ; + 1 Maync Mickies*-. 3.5 Nippon ExpreM-. 782 —28 

. n . . , Con r I . Qum m uH; I2ia Inn ■ 6.34 -0.14 Nippon Gakki — =1.360 -30 

April 7 'Prtc* +or DNiBliSSiiSIr '1400 : Isa - 16 6 ' Nippon Kogaku... 1.100 ■ -10 

— • ~~ Z Vao -tl\ SPAIN MtcholaelOwL— . 3.6 + 0.12 nppm K okan..- 135 -2 

a n.i , , 2 B95 ‘ I NorandaP'ciPipd- 0.99 +0.03 Nippon Oil. j ms , +13 

o- l £ he Babcock. 2B5 ■ +a April 7 . H® ' ~° M Nippon $ti!rnpaiijl,05o ' +20 

Banq.IntA.Lux^iaioo t10D DeuUcfie Bank..' 870 ; +7 Oakbridge- 0.9 . -■■■■■■ Nippon Steel , 170 : -8 

SSSSscSMSg- zH° SfflSSif-a? itf SSSSSc=J 2S-; SSB&S’J IS i -o£ ZSS-«S~- » ' *S 

Cockerill : ' I67 + Henkel “ Stall: 7i' iS Krtertor!”” 417 +18. Pioneer Conc.^J 8.72 i +0.02 {SE^JESS." ~= sia : 15 

DelhSlz*_ ..18,690 +1150 Hochtief..— 900 t — 10 Boo Htapano 603 I Pp^NIOh-— 8.8 ■ -+Q.05 mShln Flour — 612 | — ia" 

. 4.060 +50 H«echet 316 , +3 Boo Popular ] 936 . -46 ^jeenjtend Ccal: VJ1 : -O.DI uSSfti™ . 1.750 -60 

BSPSPjy hvv ,16.350. —360 Jjoeseh Werke 1B6 —a Bco Santander... 728 ; —14 Reohin&colmani 4.6 Olympus — 1.140 +io 

K?. , 2£»5? t *H 2 - 6B0 -Bo HoIzmannlP) -621 Bco Vizcaya- 1080 -15 Repco-.^. Hi ! "S* K cement J *416 . -10 

?>37? + 20 Horton B41 . +3 Dr-BedoZ- i S23 I +15_ ! +0 - M OriSS FuSnM- 1,100 i -lo 


Fabrlque Nat.„J 2 . 6 B 0 +B 0 Hofmann IP) - 621 . Bco Vizcaya J 1060 -15 Repco -— 

S5, ,, ?2 oBM T.370. +20 Horton—— 241 , +3 Dragadoa ; 323 +15 fantM^ 

GBL iBruxi 3.310 +30 H“WI : — 503 +1 Hldrda-. : 117 + 6 .B Smith iHowai 

Gene rale Bank— 6,760 -50 K^atadt ■ 397 +4 Iberduero 139 ! +6.5 Thos. Natwld 

Govaoru 6.B50 _ Kaufhof.— 474 . +4 Petroleoa ■ 353 f +9 Tooth— 

SSSSSl— M SHP-y- 813 ; -a Telofmlca,.-.- 177 I +1 

KrodUrtbank.— . 14^ +25 1 -S? “1 Weotpac Ban! 

Pan Kidgs .10.960 |2? -B ll A SWEDEN Woodslde Pei 

pMmllu r, w»»»an*a— asx , +a Wnotworh**.. 



'»«■* 7 BO 

Jyske Bank. 786 


3,980 +30 Ktoecfe^r ' of ■ Z? — - — « 1 Western Minina 3.45 ; —0.1 Sanwa Bonis -...:1, 330 . 

14,000 + 28 Unde 1 k Zt * Weotpac Bank.- 6.04 | —0.14 Sanyo Elect *14 +1 

Potroflna S0£ Ihn f?S' { : I • p • . KSSSSa.'KS I’S* ! 3® ^SSS^HJSiZX^ I I.. 18 .. 

+BS0 JJ anr,Mm « n '^“-= a7a j +1 April T !K P rSSr'f + — V Wormald Inti. — j 5.9 j 0.08 |c+on-Eleven ‘ 7 -b|9 : -J|° 

soe.Mn.Klge , 1 3.195 +15 Mercedes Hid .— 1 1243 +ea. - 1 .— _ — Sharp — 933 ; +12 

soflna —10,500 -100 «*talleeseir> — ! 372 , +L8 AGA_. 194 +3 SH!™ 1 ™ 001 "*" ‘ SS : ZS 

iS^iSn^M 8 '5S2 +260 Jf “S 0 "! 1 Roecfc-.; 4.110 +60 41 fa- Lava! E. 1 300 j +6 KONG KONG IS 2S8L 1 ,, “to 

stanwiek inti—, 470 , Nutdort..— — — 633 . +11 A8EA (Freei— .< 436 1 —5 Snlaeldo — i.7ao +20 

Traetlonel 6.280 —40 Porsche ! 1^3B! Astra (Free) 1 675 ... — ... AdH , 7 Price 1 + or * h « w « De " k *> - , |65 1 -1 

; 7,850 —160 _ Atlas Copco —. i 241 1 —4 Apni 7 . , rnej T or Sony 3,870 +20 

I 6,650. —S?n — 1 860 1 — — Carrio tFreel— . . use : +6 . H.lt .81 s 1 tomo Benk— .... 1,830 —60 

— '■ ■ Rhein Wnt Elect 841 , SSESi!” 1 S52 ■ T?+ --- r- rZnV S-tomoChem- fi 310 +2 

S-tomo Corp._. 1 ; 750 

22 n i tS’t Stomo Elect 1,030 1 —20 

tS"/, Stomo Metal i 140 ; -3 

1 l?- 41 Talse Corp = 434 - 

7^5 ■ In IW Talsho Marine..- 673 I +12 
2*f ' In? Tklyo Kobe Bank 716 , -2 
^■Sni Inn Takeda 1.400 ! -80 

In Ini TBi I ,n 607 j -13 

S-®, i9-£. Tea. Nenryo— ',1.460 +10 

J/!?. i2-K Tofcal Bonle. — 1 990 I -10 

lSr S < in? ToKIp Marine- ( 1,120 | -20 

no-j! 0-4 Tokyo Elect Pwr,3,540 +40 

127 +05 Tokyo Gas... -I 376 I -9 

6 0 ■ +0 25 TokyuCorp j 829 ■ -6 

jm Top pan Print — l,3BO , -30 

114 ' +01 To™/ — 557 ! -11 

J no in’™ Toshiba Elect— 429 = +4 

3BE . iira Toyo Selkan ;2,130 j +110 

68 Toyota Motor— il,4ao -30 


Wagons uts — Z| JUS. - 20 ° a 5? 1 Gardotf'reeC-!] lee ! 7e 

— — kj =y asBisd rj i 

Ill IMRIR taring ■ 696.5 -0.5 Ericsson B. ^ 294 1 +1 

Siemens — —1 717.SJ +17 Essstte _i 510 ■ 

April 3 w., A ■ i!l^ en ■ — i 121 ! -o.i Mo och DomsioJ 275 J +10 

April a ! + or ! ig«-gj +0-6 Pharmacia 1 239 : +1 

__ (Knra. — Vebs ■ 330.B +10.B EuhBi9uilsFr» non 1 -4 


-■ V-E-W, 

i —1 Verdn-Wcst. 
. —10 Volkswagen. 


["• 1 717.5; +17 Essalte j 510 

tn j 191 ; -0.1 Mo och Doms)oJ 275 1 +10 

+ 0.5 Pharmacia 839 j +1 

■ 330.6 +ioj Saab Scania Free 690 1 +5 

rS-~— — J 1?0 —1 Sandvfk.. ! 846. = +10 

‘■Wert { 616 , +10 skandia — 468 1 +8 

wagon— _ I 525 * +85.7 Skan Enekllda- ! 97.6 = . — . 

• SKF —..—I 326 1 -8 

Sonncton 185 j 

r Stora Kopparbrg, 280 , +20 

* . Sven Handleebn.l HOB : 

« - Prf CB ! + or Swedish Match 326 +10 

Apr. 7 . :.ura I — Volvo BtFreai.-l 371. i +6 


Banco Com r /e : 26,500 — 510 

BastogURBS = 6891—22 SWITZERLAND 

CenSraie 3^50j 


Novo lnds_ -J1.3O0 • _ 0.LR 14,190 +9^ 

Privatbanken — : 290 —6 ~ Credlto Itsllano^’ 3,630'— 70 

Provinsbanken... 401 ' —a Fit— — . — ! 18.626] —266 
Smidtti (F.L.) B— ' 312 > Generali Asslcur. 134.975- —85 

Soohus Berend— 980 Z..Z! ReioemenU— ' 64,000' — 20B6 


Credlto ItalianoJ 3.630'- 70 ' """ I Tra." I 

Flat- — . : 18.685; —866 1 

Generali Asslcur. 134,975- —85 Adis Inti. 6,100 +25 

ttaloemenu— > 64,boo<-2oni Alusulsse J 760< . 

La Rlnascente 1,2931 —42 Bank Leu — 4,160, 

Montedison — ■ 4.1B1<— li 8 Brown Boverl 1,850, +85 

Olivetti 16.600/ —470 aba Golov 4.040. —20 

Pirelli Co — 7.790' -805 do. (Part Certs) ' 3.O60| 

Pirelli Spa 1 5,010;— no Credit Suisse-...! 3, BOO: -20 


Superfoa_ 320 > 

FRANCE 



World InLHIdg^ 137 +0.15 JSSJU * - 1 
Yamaha. 

JAPAN Yamalch 


UBE lnd« 253 +3 

Victor —w—— 12,300 +10 

Yamaha.—^.: 692 j +7 
Yamalch I Sec _| 011 1 —39 
Y'manouoliiPhm!3^70 I —40 
Yomazakl. ,1,320 ! +50 


April 7 ; Price i + or Snta BPD— — ' 7llB0l —SC 

j Fnt - — Toro Assic 42,010! —171 

Emprunt 44% 1078 1,511 ; —14 MFfiw M as soc 
Emprunt7X 1873 7^350 . +112 

Accor 450 . +0.8 , ' i , 

Air Llqulde 76S +6 Apr. 4 I Price r + 01 

BIC J 696 . +24 I Fh> J — 

Bon grain 11,930 ’ —SO 7="~„ — l — r - 


BSM Gervala :3,990 ; -70 «»OH - 

err Alcatel — M .:s,4J0 r— BO Mold — 

Carre/ovr — rB.DSO- —10 

Club Medlterin... 665 : -50 *5f*7 

G« Bancalro 1,271 ; +32 *“g( — 


' 4,961;— 69 Efektrowatt . — ( 3.673' -26 
1 7,180, —20 Fischer (Geou) — ' 1.4101 —30 
■42,0101— 17M Hoff-RoohePtCts;i57,7H —260 

- . '■ ■■■ ■■ — — Hoff-Roche 1 / 10 — J 12.650, -800 

IS Jacobs Buchard . 7.860; +26 

, , Jelmoll 3.325' 

1 Prim l + n.' Landis A Gyr 2,025 + 26 

■ Th? 1 + Nestis 0,010, +35 

■ r ■ | - Oer-Buehrle — 1,760- + 15 

; 303 1 + 11.8 Pirelli !_ 495, +6 

107.1' + 0 I 2 Sandoz (Br)_ -1 1,850 +26 

B5 1 Sandoz (Pt Cts)...j 1,885' —10 

18 I. 1 ! +24 Schindler (PtCtra 780 —20 

694' t +44 Slka.. J. 1;670. -10 

79.5 +iz Surveillance A— J 6450- +50 

106.7. +0.3 ® w J*«*i r "r 1 *»2J9i ~ 15 

209 ' —34 Swiss Bank— j 6 H 1 — 


U 4 K • +32 ARABO^ZrZI los;?. + 0*3 8 wl««^r -I *, 010 ; -15 

B ’ ■' +a * Bredero Cert 209 ; — 34 Swiss Bank | 611, — 

Damart..™ '2.450 —75 BosKallsWestm ' 16.9 Swiss Relnsce i-115, 529; +125 

Darty —. 2,770 —40 Buabmann -Tet?, 158 ! +1.3 Swias Volksblu. 2,470. 

DumezS.A. „ — 11,170 ; +30 C nnarKihUnn ■ 21.6 —ft? Union Bunk.—! 5,273' —26 
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■ —so Hong Leona Fin- 1.84 
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’ — Mu Id Purpose.— 049 ' 
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Essilor - 12.700 ■ ...• TTlijr.' ‘ " ' ■. Fujitsu — ;1,060 +10 Tst Lee Bk 1.97 1—0.03 
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1304 -0.1 
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.,1.170 -20 
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Abercom — — 2.10 1 — ... 

AEAC1 ; 11.5 : 
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i 924! ■.*— 1 Bond Corp HMgr 34 * Z.7..”’ I <ff r (n — 
1 141.8 +04 iBorAJ 4.58 • —0,1*1 Koh _ 

j. - 1- - »iu . n m I nooa steel 


r-j""- 730 

Kao soap. —'1,880 

KawaaaM Steel— i 169 
Kirin — ~ — .— 1,050 
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‘ (Barlow Rand 15.95 +0.B5 
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il.690 jj- 

r 520 I ,h 
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t'erroies rra— — | mb i +o 64.5 -04 Bell Res_. : .4.8 _ KswasaW Steels 169 -2 SJa g^Fo ZZI' i 2.4 . “ 

Peugeot SJL— ,1,150 ; +ll Robeco ; 924! — Bond Corp HMg>' 34 1 Kirin— —1,030 I —40 currte Finance...; 5 { +0.1 

KdkSIIISf 2m ' -+15 • • ffiP-Tan SS^i^iiTZZ; I'M • “on? Kobo Steel , IBS i +37 De Beers = 23.3 ! 

Bast==k»<'ias. S5sat_— l.- a* ?8s isares^ a* = gssssxs^ ssr^' ksss 1 * — ; sl 1 

Rouspel-UeJet+— il.A90 . -*»*0.. Hwaltbncb*-^ ^ 192,4 +0.L, aWgeOJU—' 140 • JcS23SsI-I!!ZZr 362 \ i+fr-' o^idFRrictt'sXni It • 

4BO ISS ■ 1 7 K bmMi 1 si 8 i + D? Kumagal— — . 816 ‘ +5 Higlrveld Steel S.S -0.1 

‘iB’nfln' ZJ2 q ™u* toriC ” — ^ —7.5 BamSPhilp--.. 6.3 i -0.1 Kyocera . 4.540 I -10 Mnlcor- 9 65 +O.BS 

Ifjemeeeiert-WJgO -MO V NU--— CRA ^ . ... . Marubeni 330 , +2 Nedbank { 6.3 ; -0.1 

Thomson lCSF)~.tl470 +33. 2673 +7.5 egg. — 3.18 -OJM Marul .. „ .8jD50 +10 OK Bazaars 13.75 

Valeo- 560 — — WcrtUtr Bank— 50.1/ +0.1 Chato corp- ! 64 • Mazda Motors.— . 415 [ Rembrandts 61.5 i 

. . - ■ ■ ' Claremont Pet...' 1 MeiJaSclIut— 656 ■. Rust Plat — 3446 + 0.15 

.7 ■■ Colea-Mycr 6.4 \ +0.1 MEI 1,520 +30 Safren ; 14.5 j -04 

sschsnges and . am last traded pricM. d OeslmgS easpandnE eo^n Aust = 2.6 j M’bishICorp— 710 : Smith (CG) 1 26 ! -0.5 

sd E* dividend, xc Ex scrip issue, xr Ex nghxs. xa Ex aO. * Price Elders 1X1 — — | 3.75 . +0.W M'biahl Elect 360 ; Tongaat Hulettsl 8.3 | 
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Thomson (CSF)~- 0470. +35. We*sanen_ 

Valeo- -i 560 | — — We« Utr Bank— 


«o — + p. h. trap.— — i o.oo . +u.ux y.— .„.i 
288- —7.5 BamSPhUp— 6.3 l -0.1 kJSSSbZ 
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PatmM 74 5 4 f B A’j- ^ 

PaulHr t B1 IP* Wg 16?. - '■« 
Paycft* 56 2Si. » 25-’. 

PcakHC is w, 1C. us. - >e 

Peaan - .06 «B p 7 6% pj * i. 

PensEn 230 4 Ml. 3Pj 38=, + 3. 

Peitfair ,72b 49 31 XU* 30 1 , - i? 

FeopEx .'Mr 1232 ' V, 9 9 ■ - 

PtttHa 1.13 *146 37Jr tPg S^j 

• Phrmrt 7B Ti F| 1 * \i 

PSFS JOS 201* 11% 111* 1«g- 1 4 

PtiitGI .63e 645 3* 33 I 4 233* 

PwnJUn 27 41 , A *»■► « 

PieSsv 2539 34’g 3Si 33 -Ik 

PxcCals .S3 608 3Cj 24 3*4 + > 

PmnH. 104 361 39 3P. 37ij -2 

PwnSl .12 13 TO 10 tt 

Pofcrtk 77 11 - HP. lO« 

PicyMa id U 163. ir ♦ ’< 

Pwtw 537 31 30V 31 * 

Powell 72 rt, i'j 1%-ie 

Pc*ncs 176 M'j ir 7 i3-'i - 
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Pretsi 33 Wj 73 W* 
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Prtsin HIT f'* P a 6i| t «g 
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90 
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24 239b. 

r\ 7i, 

29 28<« 

17V I7i« 
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12»j 12V 

H Ig 103< 
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a< 2 8 
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4Wg- jg 
83+V 
»l . 
71 2 4 3g 
28>j - V 
17V 

41 -11j 

1(P*- ig 
3I'< - V 
8 

TWg- >9 

25 + V 


10 
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8% 

8% 

5%~ % 

UE 
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35% 

35% 

3E%- % 
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34 

23% 
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.07 
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10 
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3 

19 

15 
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11% 
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JD 

KB 

9i. 

a% 
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PoFrik • 77 11 • IR 
PicyMa 1 «r 17 I 6 S 1 1 “ * V 
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Pc*ncs 176 MV TT 7 13-', - 5, 

PwConv « 122, 121? 12 1 ?- ^ 

Pretsi 323 CP? 29 29-, 

PrpdLfl 262 16 14V KV-15 b 

Prtsin HIT fV B'g 6ij t «g 
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Prtroiu 9S M «2 W| 14ig 

PraoOp .16 37 4>a 4V 4's- ’s 
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R R 
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Rawer 108 387 *» «V at 11 ? - V 
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ReeUCr 243 fj 2?, ZV . ■ 

Rnadng 27 21?, 2fj S*-^ ♦ I* 
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Petal) S 5** S*r 9»f ' J* 
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SUuds 
SB*aul ' 
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SavOak 
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Shwim 

Sneioys 

Sneitfi 
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Silicon 
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SilcVa) 
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&I»C 

Simctn 

Swpks 
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J SJhfirn 
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W8 
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.44 JOS 
120 
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SlwW .72 17 23i; a 231; + V 

SUM 216 103, 10V !0=a - V 
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5V 
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n% 
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'2 
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s% 
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7Sg 71? 7SJ. 
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44691 Alcan 544*. 44 441, 
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9339 BC Rhone 627% 27 37 
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32200 C Not Weal SIB 15% 151? 

1300 C Pack >s 539% 39% 39% 

1500 CS Pew 1 380 360 360 

MOO Can Trial £53% 53*? 53% 

700 CC Man Y S23-% 26% 28% 

100 CG Invest 5*9', 491 , 49', 

253391 Cl 6k Com 52C% 20% 20% 

2195 C Mar com S25% 243, 25% 

23800 C Ocdental 518% 18 18 

215726 CP Ltd SIB'; 18% 18% 

71821 CT ire A I 514% 14i ; 141. 

8800 CUUI A I 519% 17, 191, 

12100 Cantor S13V 13 13 

1200 Cara S27% 27 ZT, 

2100 Cat a A f SH% 26% 26% 

7650 Can OK 514% 14% 14% 

*6000 Carina A 20 10% 30 

8500 Carolm 191 190 190 


Suck 

ngh 

Low 

Oosa 

Qmg 


Stock 

High 

low 

Ctec 

Ong 

Sales 

Slack 

High 

Low 

□ora 

Chiig 

Colanes* 

516% 

16'* 

16’, 


900 

Indal 

526% 

26 

261; 


1700 

Provigo 

SIS'; 

19% 

19% 

+ % 

Centre A 

56'? 

6% 

S'? 


ISO 

Inland Gas 

Sll% 

11% 

11% 

-V 

1400 

Due Sling 

390 

330 

390 

* to 

Ceniri Tr 

S 18% 

18% 

18% 


8900 

Innopac 

518% 

18% 

18% 


too 

Que Decor 

SIB 

16 

16 


CHUM B 1 

S-EA 

60 

60 

-31 

6100 

truer City 

SIS’? 

15% 

15% 

+ 'a 

112390 Flanner 

$5V 

5% 

SV 

+ V 

Cominco 

SlX a 

13 

13V 


6200 

Inn Them 

59% 

9V 

9V 

-% 

1000 

Rayrock f 

$6% 

6=1, 

6% 


CompuUOo 

56% 

tt. 

6V 


20124 

Intpr Pipe 

5441, 

43% 

43% 

~V 

4700 

Red path 

S24% 

24% 

34% 


Compul In 

34b 

335 

345 

+ 10 

400 

Ipsca 

SSI, 

9% 

V. 


1000 

Region! R 

255 

250 

255 

+ TO 

Ciomimm 

1« 

IBS 

165 

- IQ 

29200 

Ivan- A I 

526 

25% 

251, 

-3, 

500 

R oilman A 1 

S29 

29 

29 

-v 

Con Bjih a 

Z27 

263, 

20, 

- v 

1300 

Ivaco B 

526 

26 

26 

-v 

18430 

Rio AJgom 

S25% 

25% 

25% 


CE’sih B 1 

S7 

tv 

7 


3532 

Janncrk 

524 <; 

24% 

24% 


600 

Rogers A 

S20-V 

20% 

20% 

- v 

Cora Gas 

526% 

26% 

S®V 

+ V 

628 

Kerr Add 

516 

16 

IB 

- % 

14390 

Regers B 1 

S KFi 

20V 

20% 

- % 

Con GU 43 

523 

22V 

22V 

- 3, 

100 

Klena Gld 

523V 

23', 

23i, 

+ V ■ 

400 

Roman 

sn% 

11% 

11% 

*% 

CTL BaiWv 

59% 

9V 

9% 


5038 

Ldtun 

540 

38-V 

40 

-v 

'2400 

Rothman 

S35 

35 

35 


Conors) B 

w% 

6% 

6% 


50510 

LL Lac 

5199, 

19% 

19% 


99453 

Roys' Bnk 

£31% 

31% 

31% 


Coffy 

519% 

19 

19 

- V 

1B7D 

L scans 

56% 

Si- 

8% 


7332 

RyTrco A 

$30% 

30V 

30% 

+ lf 

C Falcon C 

Sin-. 

171. 

17% 


6751 

Laidlaw A 

S17V 

173, 

IT 7 , 

+ % 

22439 

Roye* 

305 
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300 


Coseoa B 
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+ 5 

60030 

Laidlw B t 

SI77g 

17% 

177, 

+ % 
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SO. CemA 1 

S32V 

32 

32 
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12% 
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ss% 

5V 

5% 

-% 
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2S5 
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-io 

Crown, 

529-, 

29 

29V 

+ % 

'00 

Lciblaw Co 

S2SV 

26), 

269, 

+ ', 

200 

Scoi Paper 

338 

2B 

28 

— 1 4 

Crown, A < 

527% 

27% 

27% 

* V 

4090 

Lumonms 

SiF, 

16% 

16% 

+ V 

1316 

Scons 1 

S3ttg 

34% 

34% 

- % 

Czar Res 

140 
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14Q 


1600 

MICC 
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986 

Scons C 

SGJ% 

34% 

34% 

-V 

□son Dev 
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43b 

435 

- 1C 

3434 

M6R E<c 

240 

225 

225 

-5 

63337 

Seagram 

$73 

72% 

72% 

— % 

Denison A p S9 

8V 

9 


45180 

Mean H X 

518'; 

18 

IB'. 

— 1j 

11318 

Scars Can 

514 

13% 

14 

- % 

Denison B 1 

S*V 

8'. 

K>. 

4 l. 

200 

Mcln HY 1 

S17 

17 

17 

- '* 

714 

Sell irk A 1 

525'? 

25V 

251, 

*1, 
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385 

305 

385 


20634 

Macmilan 

5283, 

28% 

28% 

- V 

7785 

Shell Con 

$24% 

23% 

23% 


Dwknsn A 1 

5 TV 

7 

7«j 

* V 

25765 
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S30% 

30% 

30% 

-V 

133519 Shorn tl 

$71, 

r- 

7% 

-v 

Dolasco 

530% 

30% 
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£173 

Maritime t 
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147 a 

14% 


4300 

Soulhm 

519-V 

19% 

19% 
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Dome Coa 


5% 

sv 

+ V 

5600 

Mark Spnc 

S15>. 

15% 

15% 


7D56 

Spa r Aero ( 

S2S% 

28% 

38% 

- 1 

Dome Mine 

sto-v 

10% 

IIP* 

-V 

25J96 

Mass Fer 

263 

258 

258 

- 2 

100 

Sletnbg A t 

542 

42 

J? 


i Dome Pete 

219 

212 

213 

+ 3 

5000 

Me iniyrs 

544 

43V 

43', 

- 1'. 

7415 

Sielie A 

5263, 

26% 

264, 


D Texire 

519% 

18% 

10'- 


1000 

Marlsnd E 

227 

227 

227 

+ 1 

588 

Sulpiro 

72 

72 

72 


Domtar 

S3f, 

31% 

31V 

- | g 

2700 

Minn Res 

2W 

235 

240 

- 5 

16364 

reck B 1 

5231- 

22% 

23V 

* % 

Donohue 

S27i, 

S' 73 * 

zr% 

-% 

86714 

Mitot Corp 

S7% 

6% 

BV 

- V 

2000 

Terra Mn 

224 

224 

224 

+ 4 

Du Pom A 

5333, 

333, 

32-4 


40000 

Mortal 

SIS', 

15V 

1*V 

- % 

35740 

Texaco Can 

S2T, 

27% 
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Byie> A 

Siev 

16 

16% 

+ % 

7396 

Molson A 1 

S25V 

25% 

Z53, 

— 1, 

1729 

Thom N A 

S2BV 

26% 

29>, 

r-V 

E-L Fin 

SbO 

»% 

60 


500 

Me- Ison B 

525% 

25 

2=5% 

+ % 

38157 

Tor Dm Bk 

$847, 

34% 

24% 

-% 

Echo Bay 

521% 

2'V 

21V 

+ V 

SWS 

Monaco A 1 

56% 

B% 

6% 

-% 
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Tor 5un 

S24 

24 

2< 


Emco 

3361; 

2«i, 

26% 

- V 

72100 

M Truscn 
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2U, 

21% 

- V 
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Torstar B I 
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52% 
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-5 
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34% 

35 

+ '» 

12000 

Toiai Pel 
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19% 

20 

-% 
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sin. 

17 

17 
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Murphy 

S19V 
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+J a 

38200 

Traders A 1 

535 

35 

35 

+ V 

Flcnbrdg 

524% 

’4% 

24% 
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26V 

263, 
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3827 

TrCan R A 

145 

140 

V» 

— 5 

Fad ind A 
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14% 



944 

M Vg Tree 

S27J, 

27% 

27% 

-V 
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Trrre Ml 

$10% 

10% 

10% 

-v 

Finn mg A 

Sin, 

171, 

17', 


400 

Ml CapA t 
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7% 

7% 
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TmAlta UA 
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27 
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■+ V 

FCuy Fin 

*12% 
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Mid LP A 

sia 
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18 

+ V 

, teas 
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16% 
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-V 

Ford Cnda 
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ier? 

- 166% 

-1' 
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Noranda 

518% 
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- V 
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£30% 
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a% 

a, 

-v 
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S13V 
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Norcn Old 1 

51 IV 
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11V 

-v 
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90 

BO 
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s« 

6V 

i% 
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39 
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37 
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41 
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- 5 
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37 
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56 
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6% 
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9% 
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“V 

1100 

PacW Airl 

3133, 

13>, 

13>, 

-v 

38650 

Vulcan led 

Wg 

5% 

«V 


Hawker 

S26V 

26% 

26% 
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-v 
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Heritag a 1 
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-v 
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PJewl A 1 
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Weeimln 
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9% 


H Bay Co 
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-V 

1725 
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S93, 

9% 

9% 

-v 
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£128 
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+ 1 
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6% 

8% 

+ V 

6900 
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£71; 
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46 
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Indices 


NEW YORK-oow jews 


April 

April 

April 

AprS 

Aprfl 

'7 

4 

3 

2 

l 

1.723 58* 

1,733-22 

1.78840 

1.795 26 

1.790.11 

772 45* 

77132 

800 SB 

81357 

91305 

18357- 

18fi 55 

189 88 

19127 

19132 

- 

H7n 

148a 

I45n 

187a 


hrf Dh YicU Ha . 


STANDARD AND POORS 


IndauTiato 25L5C* 


I Sinca Cwnpitaini 


|(1T1/SSI (4V1 'B5l Q7.'l» C'7'321 


pt'J'88) I4-1.85) 'll 1-89 18/7. 321 


(ill. rfifll (ft. I ;8Si 131.- 1- 03i liZS , i ' -43 


Year Ago {Approal 


Stna Confutation 


Apr. • Apr. • Apr. 

7 4 3- 


Apr. IB B6 

8 High Low 


AUSTRALIA 
All Ord. lit I. 'Mi 
Metals & Minis. (1/1,801 

AUSTRIA 

Credit BK Aktien (2tli62 

BELGIAN _ ! 

Brussels SE >1 1/80) 


1148.5 : 1153.9 : 1144.2 
645.3 550.7 565.3 


1135.0 1168.8 1 25 /SI . 1010.5 i2il) 
560.4 802.0 124'51 - 49L5i2.'Ii 


115.17 114.56 114.47 TI4..74 126.62(16(11 110.12(5,8) 


5652.19 3644.21 3809.48 3582.17. 3662^9 l7i4p 2768.91 (15(1) 


Copenhagen SE i3.l-8Si‘ 

mi 

ici 

(U) 

244.40 

244.40 .2:41 

214.57 ,21; 1) 

FRANCE 

CAC General '3lil2.B2> < 
Ind Tendance ill 12 BS 

IU< 

144.8 

872.10 

145.4 

I'Ul 

141.7 

id 

159.2 

572.10-4-41 ' 
145.4 (4, -41 

267.8 '2:1) 
101.6 (2:1) 

GERMANY 

FAZ Aktien lSI.12'59. ' 

Commerzbank >M2 5$i 

712.01 

aiss_a 

'1 

704.6a! 

2085.5 

699.94 

2134.0 

695.57 

2107.1 

716.76 ■ IS'I) 
2166.8 (7 4. 

- 61B.54 ,27.2> 
1865.6 (27i2i 


April 

3 

April 

•t 

Apnl 

1 

March 

27 

High | 

Low 

258SS 

260 22 

25137 

263.87 

263.87 I 
|27(3'ES. 

128.24 

(4'1'aSi 

232.47 

235 71 

235 18 

238.97 

238.97 

127/3.851' 

153.69 

14 IK- 


March 

March 

2 G 

19 

3-B5 

3. 08 

1G.EI1 

1G.71 

7.84 

8 . 0 T 


Tear Ago |Agprc>i 


Sate High low last Orng 
(Hods) 

37 11 10% ICC, - V 

83 14% 141; 14 % + % 
74 2% 27-18 2 9-16 + 1-1£ 

I 581 40% 39% 3W, - V 


MdwfMttAe 

lad. P/E Ratio 

Long G« Bond Ytdd 

N.Y.S E ALL COMMON 


April April April April 

7 4 3 2 High low 

■ — — ■ - Issues traded 

1J1.M 13129 134.41 I36JB 138 0 94.50 jtoe, 

{I4.'3/flB (4/1/BS) Falls 

Unchanged .. 



RISES AND FAILS 


2.059 2.036 


I HONG KONG 
Hang Seng BankiSI 7 64 

ITALY 

Banca Comm Ital. 1 1S72- 

JAPAN" 

Nikkei . IS 5 49» 

Tokyo SE N ew ,4 i eg, 

NETHERLANDS 
ANP.CBS General it970> 
ANP.CBS Indust 11970. 

NORWAY 

Oslo SE .4 1 '55. 

SINGAPORE 
Straits Tunes >30>12 EEi 

SOUTH AFRICA 
JSE Gold iIB.9 781 
JSE Indust l29. 9.78- 


SPAIN 

Madrid SE i£0 12S5' 


1519.50 1643.90 1625.20 1603.27 1826.84 (9,11 1558.84 , 19 Si 


717.97 726.51 728.13 . 7S2.92 732.92 ,2 4. 454.67 ,24,1) 


15062.0 15019.01 15272.2 
1205.97 1202.33 I2I8.0B 


270.1 *89.0 269.9 
256.5 255.1 255.5 


15555.5 15859.7 %31 -31 12811.5.21 l) 
1243.95 1265.95 (31 3. 10S5.BS .21 11 


2S7.5 . 270.1 .7 4) i 240.4 ,3 3, 
253.4 255.5,7 4, ; 231.0 ,5-3 1 


355.99 153.94 555.65 352.17 402J1ll6.11 ' 341.35(11.3) 


385.22 598.51 595.28 597.41 644.89(8.-1) 569.66.19 Si 


— 1215.4 1228.5 

— 1158.5 1140.6 


1216.9 1507.3(27.-11 11BB.7 .IB'2) 
1143.6 1203.1 1 20-5J 1069.5 (2-1) 


159.13 159.90 161.94 152.24 162.56 il, 41 • 100.55 (S.'ti 


SWEDEN 

Jacobson ft P >51,12 85- 


2201.72 2179.60 2138.54 2099.57 .2201.72 (7 •«> 1729.57 >29-1) 


NEW YORK ACTIVE 5TOCKS 


18% 

33, -1-16 
Wf- -V 
S3 1 , - % 
Z2V - % 
28% - % 
57% -1 
13% - % 


Change 

Friday Sucks Closing on 

tradad price day 

Hr ram- Walker . 4.368.500 26 + V IBM 

Genstar 2.749.300 40% - % Me nil Lynch 

Phillips Petlm. . 2.363.800 10>« + % Aetna Life ... 

Chrysler 2.184.100 40% -Z% Bsairice 

Am. Tel. & Tel. 2.067.1 DO 22 — K Mari 


Change 

Sucks Closing on 
traded pries day 
.. 1,783.100 148V -1% 

.. 1.417.900 38 - % 

..1.404.100 63Vxd -1% 

.. 1.336.900 49V — I 

.. 1.317.500 46% + % 


SWITZERLAND 
Swlss3ankCpn-3!rl2 58- 

599.5 601.0 

519.0 

595.1 

= 625.5.8,1. 

S54.7 

<2121 

WORLD 

M.5. Capital inti. .11 70 

— 298.0 

. 502.2 

306.3 

509.6(51,31 i 

249.9 

.25/11 


M mbmn ls 

ITOWTBEAt Forrteta 
* hnficans pre-ckxnt figure 


Aprfi April April April r ' 

7 4 3 2 Hn* 1 L<w 

2JZE3.7' - 2J1IJ 2294 J 2.442.85(21 V36'h740.82 (?1 1C 35i 

3JH93' JJ17.4 1X052 3.B29.I 3JJ55.3 (?1 3.' 3EijZ3dB.5 (5 1 3&, 

1S63S3' liil.71 I.52S.V1 1.571.36 I -583JB ;2i 3 SSjlUOB.49 ,-»•! Sri 


t n\mr\XT Chief P rice chan 9 es 

JUJIN .1 f 1% {m pence unless otherwise indicated) 


RISES 

ExlOH%2005 E114‘/i +Vt 

Tr 2S94 IL 2020 £93'4 + 2 lt 

Beecham 406 +20 

Brorasgrove Ind _ 76+6 

Buras-Anderson - 80+6 

Crystalate 223 +13 

Dwek 83 +10 

Executex Clothes 132 +17 

Forward Tech 53+7 

178t+ 8 
268 +30 
153 +11 
103 + 8 
103 +20 
55+9 


Good Relations — 

Harabros — 

Hestair 

Jessups — 

NMC Inv 

Richardson West . 


STC 

Scottish TV A 

I4 l /i +v« Standard Chart.... 

93 1 -* +2Vt Wilson (Connolly) 

406 +20 Woodhd (Jonas) ... 

76+6 ,? ailc 
80+6 .. _ FALLS 

* ,0 3 +13 Abacolnv 

13 +10 BATInd 

132 +17 Barc!ays 

53 + 7 Dixons Group - 

178t+ 8 Equity & Law 

268 + 30 NatWestBank 

153 +11 Rugby PtCemnt.. 

103 + 8 Tate & Lyle 

103 +20 Vaux 

55+9 t Price at suspension 


142 + 6 
304 +19 
878 +73 
428 +15 


45-5 
377 -IB 
527 - 21 
398 -10 
243 - 7 
860 -20 
179 - S 
633 -20 
495 -40 


•• Saturday April 5. Japan Nikkei 15.124.33. TSE 1.210 59. 


Bsse value ol all indices are 100 except JSE Gold— 255.7. JSE Industrial— 
234.3. and Australia. All Ordinary and Mstals— 500. NYSE All Common— 60: 
Standard end Poors— 10: and Toronto Composite end Metal*— 1,000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/B3. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Financials end 20 Transports. c Closed- 
u Unavailable. 
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CBS 3 2.2168 735 136% 133% 138 +% 

CCX 154 124 4% 4% ,% -% 

. _ CIGNA 2 60 &7 .1313 71% 71 71', 

37% 28% CIG pt 2.75 7 7 46 36 35% 35% 

64 49 C'G pi- -4.10 6.8 18 62 61% 82 

1 vjCLC 104 2% 2 2 


27% 

151% 98 
-4 
48 


a. 


35% CNA Fn 


127, 10 CNAI 
30% 16% CNW 

32 — 


13 899 683, 68 68 


124 99 22 12% 12% 12% 

682 28 27% 20, -1, 

18 30% 30% 30% -% 

60 59 59% -W 


15 147, 147, -% 


37 


17 


16% CRLk g .40 
1% CmpR g IQ 
581, 32 CamSpei.32 
If, 11% CdPacs .48 
16), CononG 
183% CapCils 20 
35% 20% CapHda .62 
12% 8% Caringg 48 
391, 27i, CarittW 08 
40 20% CaroFl .44 

35', 25% Carp** £68 


3«% 36% 

6% *% -% 

283, 2B% -% 

18% 18% 

30 301; - % 

59 59 -% 

13 13% 

16% 18% +% 

35% 35 35i, r-% 

9*2 9% 9% 

593 18 17% 17% +% 

2<1 1 % 1 % 1 % 

£5 16 685 53% 52% 52% -% 

807 13% 131, 13i, -% 

11 264 37% 36% 36), -II 

.1 20 295 223% 218% 220 - 31 

2.6 12 563 32 31 31% -7, 

49 10% 10% 10% 

29 14 22* 38% 37% 37% - 1 

12 16 149 37% 38% 363, -11 

7 9 9 772 34% 33% 333, -% 

26% 23 CarP p<267 9 6 2 27% 27% 27% 

42i; 29% CarTecaiO 60 26 72 35 34% 347, +1, 

" 1.1 20 309 9*; 9% 91, + % 

19 18 1112 337, 32% 321, -2 

42 31 3522 291; 28% 287, -1, 

1 0 16 77 597, 50% 58% - 15. 

7 0 10 43 18% 18>, 18% +% 

IS 770 165, 18% 18% -1, 

31% 19% CstIC pi 2 SO afl 2 31% 31% 31% -% 

19% 12 C9«C pt .90 47 136 19% 19 19% ♦ % 

1 1.0 24 3113 49% 471; 477, -15 

34% 22% Coco .80 2.3 13 99 34% 34% 34% + % 

203 897, cel ana 480 £5 14 879 193 191% 192 - % 

39% Ce««n p<4 50 82 2 54% 54% 54% 

" ‘ .9 496 4% 4% 4% -% 

49 11 193 51 50% 50% -% 

.9 12 317 30% 29 29% -7, 

6.9 9 558 30», 30% 307, 

&9 7 111 33% 33% 33% -% 

7. t 12 40B 23% 22% 23 -% 

64 9 102 331, 32% 32% -% 

It. 21 36% 36% 36% -% 

65208 305 16% 16% 16% 

7.7 7 6 25 24% 243, -% 

105 584 5% 5% 5% + % 


11 6% Carrol .10 

3<% 17% CarPir s .80 

361, 24% CartHwt.22 
31% CartWI .60 
14% CoscNa.28 
CasdCk 


82 
20 
17% 10 


57 

10% 4%' Cengy .04e 
53% 39% Cental £44 
33% 20% Cerne, .25 

31% 22), cons©* 14 

35% 24 Can Hu* 96 
2 <% 17% CnllPS 1 64 


33% 23% CnLaEI2.08 
36% 33% CLaEt pta.18 
“ CeMPvd.40 
CVtPS 1.90 
CenlrOt 
Cntry Tl JO 


18% S', 
25% 17 

6% Z% 
14% 10 


21% 15% Cerrvtll 2 
34% 221, Crt-ieed90 
29% 20 ChmpbtS2 


57 10 224 14% 14% 14% -% 

11.8 19 18% 18% 18% -% 

29 12 383 33i, 31% 31% -17. 

2-0 16 3504 26% 2S% 25% -% 
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High 

8l% 

IP; 

1% 

»» 

49 

56% 

S6% 

32% 

39% 

55), 

54% 

55% 

45<g 

* 8 <; 

*0% 

154 

397, 

14% 

84 

13% 

20% 

47% 

77% 

8*5, 

20 % 

9% 

31% 

68% 

24% 

41 

HP, 

81 

»l 

2P; 

43 

401, 

635* 

B% 

19% 

321. 

25% 

22 

23 

291, 

75% 

58% 

277, 

20i, 

*0 

30 
110 
21% 

40 
39«. 
»•', 
1®» 
74% 
41% 
347, 
257, 
65% 
381, 
23% 
30% 
<27, 
3S% 
21% 
23 

!§ 

277, 

941; 

60 

371, 

*0% 

353, 

1612 

33, 

371, 

18% 

52% 

233. 

39 

18 

431, 

577, 

55% 

49% 

53 

14 

41 
497, 
671) 

70 
701; 
33), 
30% 
31% 

31 
301. 

22 % 
21 '4 
31% 

r 

10 % 

4% 

57i, 

1% 

51 

js: 

n 

VZ 

s* 

28% 

13 

28% 

15% 

761; 

687, 

!?• 

46% 

747, 

25 

53% 

»l 

9«, 

46 1 , 

«% 

52 
31% 
7®. 
12 % 
551, 
61% 

a», 

22 % 

3«» 

11% 

12 % 

Sf 

5% 

101 ; 

22 

52% 

237, 

75 

75% 

50% 

35 
35% 
52% 
10 
59 
27% 
40% 
19% 
91% 
84% 
82), 
82 
26% 
29% 
29% 
30 

29% 

33 

.33% 

;34% 

.128% 

243, 

,31% 

124% 

35% 

20% 

38% 

22% 

11 % 

52% 

173% 

36 

3* 

12% 

40), 

37% 

80 

481; 

48% 

541, 

58% 

38 

18% 

24% 

237, 

118% 

78 

47 

80% 

•1% 

101 % 

1007, 

97% 

27% 

36% 

103 

7 >' 

* r l 

112 

19% 

2Z% 

18 

19 

21 

21 

71 
17«, 
30% 

43 

323, 

41% 

12% 

5 


Low Sort 
46 

73g 
2 


557, 557, -% 

9% 8% -% 

2% 2% + ’I 

% % - 1- 

, 21, 2% - % 

6200 44% 43% 43% -% 

6 54 53% 53% -% 

2 52% 52% 52% 


Chge 

P f Ste Oase free. 

DHL YU E lOacWgh Dm QsraCtow 

Crnnl pM 60 &2 90 56% 

ClwmSp 24 914 9% 

vJChrtC 384 T* 

7-16 v]CHI *rt 5% 

17, vjChrt pi 39 21, 

34% CAM* s 7 

42i z Chase plS 2S 98 

50% Chse plES5e 13 _____ 

18 Chelsea .72 £4 n 31% 23»J 2B?i - \\ 

26% Chemsd.56 4 3 15 54 37 30% 37 + % 

33% CftmPJ'C60 51 7 788 51 50% 50% -% 

34% CUNY pfl.87 3.7 5 50% 50% 50% 

51% CUNY p!509s 9 6 10 53% 52% 535, 4-3, 

32i, Ctaspk124 29 18 37 42% 42 42% +% 

4 5 19 2349 *6% 44% 44% - 1 

65 8 3200 37% 3fr| 37% -% 

13 143% 143% 1*3% 

30 279 377, 37% 37), -% 

22 71 11% 10% 10% — % 

2-1 23 32 60% 80 « — t 

5 71, 7i, r, - % 

265 19% 191, 19% -% 

4 0007 401, 383, 38% - 1% 

23 38 600 <8% 68% 607, + >■ 

57 38 74% 73% 74>, 4 % 

£7 28 1205 10% I®, 161, -% 

1 7 26 152 8 51, 57, 

7 4 11 108 31% 307, 31 -% 

54 10 105 64% 62% 84 % +2% 

89 7 782 24% 24 24% 


a‘ge 

12 Mon* (>/ SU Oose Pm. 

High La* Swrt IB*. YM. E IDO, Mgfc Ins DumOoa 
B'a 9 >b E*Air p| S 16% 16 18 -% 

25% 10% EAlr pIB 13 18% 18 18 -1, 

33% » EAlr pic 10 227, 22% 22% 

77% 31% EastGFT.3Q 4 0 390 25% 88% 3Bf 2 

33% «% EastUtl£08 6 3 12 204 33% 32% 33% 

84% 41% EbKod«£20s 38 30 6738 581, 57 97% -7. 


18 


31 CheaPn 2 
33% CnovmZ.40 
124 ChiMhu 
18% ChiPnT 
7% ChkFull2« 

44% ChnsCrtWt 
S>, Ctirrsm 
9% Chrane 
22i, Chrys t 
38 Chubb* 1.58 
50), Chubb PIA2S 
14% ChurdwU 
47, Chyron .10 
22% Cilconi£28 
43% CmBalB 52 
14% CinCE £16 
29% CinG pt 4 
84% C-inG pt 9.30 84 
51% ClnG pi 7 44 63 
15% CrnMIl .72 31 

19% CrrclK a .50 
18% CirCUy .10 
2?% Circus 
4Q CibCTp £46 
8% Qablr .72 
87, CialrS S .10 
20% ClorkE 
8% ClayH a 
16') CNCH I 
193, ClvC pf 2 
20 ClevEI £64 
573, CIvEI (47.58 
33% Clerot 136 
IH, OubMd .20 
9», Coachm40 
28 CoasUs .40 


z700 40% 39% 39*4 - 1% 

Z650 981; 98% 98% 

z*00 80 ao ao -% 

375 231; 2P, 227, - % 

IS 14 781 26% 25% 257, - % 

.3 21 338 37% 36% 3£6g -1% 

18 151 3S% 3*7, 351, -% 

43 8 3636 58 567, 57 - 1% 

ia 109 67, 8% 87, +1, 

1 0 23 526 101, 0% W% + % 

181 21% 21% 21% -% 

24 202 24% 23% 23s 

&0 11 68 16% 16% 18% -% 

9 0 12 22% 221, 221, -% 

9 5 8 X300SC8 27% 27% -% 

10. ,100 75 75 75 

£6 15 570 53% 51 51% - 1% 

•8 21 77 24% 24 24 -% 

22 41 419 10% IB % 10), 

1.3 9 1913 32% 31% 3l7, +1% 

25% CM pi £11 7.9 462 20% 26% 26), +% 

68 Coca Cl 3.12 £2 18 1257 IOC, 99 99 -I 

13% CMeco 4 563 18% 17% 171, - % 

26i, cokmrt.20 £1 28 86 387, 30% 30% -% 

23% CotgPal-36 £6 27 1231 38% 37% 371, -% 

18% CoLAIk 80 £1 13 291 38% 377, 30), -% 

If; CoiFds .12 . 8 16 940 15% 15% 15% -% 

53% Comnd£50 35 10 232 71% 71 71% -% 

271, ColGaslIB 8 3 393 39 38% 301; -% 

7), CclomSv 4 1409 32% 30% 31% + Ug 

18% CSO pi £42 97 x2 25% 25 25 -% 

41 ComNrE.24 3.8 11 91 56% 59 59% -% 

£9 712 35% 34% 34% -i; 

14 1483 227, 21% 21% -i, 

1.3 14 >177 28% 27% 27% 4% 

338 7% 7% 7% -% 


35 


23), Cmb£n 1 
Si; Comdsa 
15% Com Ml 1. 38 
4), Comdre 

27 CmwE 3 9.1 7 

15% CwE pt 1.90 9 2 

IS CwE pf 2 9 3 

64% CwE pi 8.38 &1 

22*4 CwE pi £37 9.4 

24% CwE pi £87 11. 

65% CwE pi 8.40 9 3 

57% CwE pf 724 9.3 

23), ComES£52 7.1 8 
277, Comsad.20 
22 CPsyc .28 
67, Compaa 
21% CompgrSO 
13 CompSc 
9% Colvsn 
30% ConAgr I 
16), ConnE 168 
25% CnnNG£60 
12 1 , Conrac .40 
32 ConsE(£.6a 
39% ConE pW65 
42% ConE pf 5 

28 CnaFrt 110 
38% CnsNG £64 
6% ConaPw 
25% CnP plB4.S0 If. 


33 CnP 
41% CnP 

41 CnP 

42 CnP 
23% CnP 
19% CnP 
201; CnP 
21% CnP 
21% CnP 
20% CnP 
14 CnP 


pfC4.S2 9.8 
pTO7 45 11. 
PIE7.72 11. 
p(G7.76 11. 
prV4 40 14. 
prU£60 11 
prT£78 1£ 
jafl 4 11 
prP19B 1£ 
prtO.85 11 
PTM250 11. 


12% CnP prt-2 . 23 11. 
21% CnP prS4.02 11 
13% CnP prK£43 11. 
37i, CnllCp 260 
S', Conllll 
Comil rt 


1 % 

43 

’2 

5 

15% 

32 


2831 33 32% 327, -% 

9 20% 20% 20% — % 

10 21% 21% 21% -% 

,100 92 92 92 4-1- 

7 25% 25% 25% 

5 27 263, 263, 

,390 901; 901; got; 

ZSO 78% 78% 781, 

43 36 36% 35% 

559 34% 34% 34% -% 

1 0 18 728 291, 287, 29 + % 

15 1316 14U 14 14% 

£5 9 41 243, 241, 24% % 

19 835 31% 30% 301; -1 

318 15% 15i, 15% -% 

£0 18 468 50% 49 49 -% 

7.3 13 23 23i, 227, 231, 4% 

7.0 12 79 371; 371, 37% - % 

£4 14 228 15% 18% 16% -% 

65 10 1082 42 41 41% -% 

02 ,40 57 57 57 +% 

9 1 6 547, S«% 54% -% 

£7 13 1908 42% 40<j 41% - r. 

£5 9 199 48% 47% 47% -% 

1369 137, 13% 13% -% 

,100 39% 39% 39% 

2100 40 48 46 +2 

,137067 66<; 66% 

,830 08% 66% 08% 

2«D 69% 89% 69% 4 7, 

132 32% 31% 317, -% 

38 28% 28% 281, -% 

8 29i, 29 29 -% 

45 30 26% 297, 4% 

14 29% 29% 29% -% 

8 28% 28% ZB% 

32 22% 2D, 22 -% 

26 20% 197, 20% 

27 30% 30 30<, 4% 

17 21% 21% 21% -% 

£4 48 1116 46% 40% 40% — % 

17 117 B 87, 07, -% 

338 27, 21, 23, 


491, Earn 1.60 2S10-172 72% 72- 72 

11% Echllns 30. £1 18 1305 18% 15% 18% 4% 

20 Edierdl.04 ’- 33 IS 1717 32% 32 32 - % 

20i* EdtoBr 1.80 44 1* lb 36% 36% 3©g - % 

14 EDO £8 1.7 16 25 16% 16% 16% -% 
81, EdCmp .16 16 16 .17 .10 10 TO 

£3 14 418 42 

■6 14 31 13% 

£1 **B 12% 

14 95 S. 

.3 28 69 26% 


79 
181, 

32% 

30% 

17% 

12 

46% 24% Edward JO 

191, 9 Effort) ,O0e 

I?, 7% El cor .38 

6% 3% emcAs 

21% 19 Efctrp 8 .08 

15% 1?2 Elgin .60 5.6 24 77 14% 

71, 2 Elscfnl 183 3 

913, 66% EmraEt£76 12 16 1322 88% 87% 87% - 1' 

141, 8% Em Rad. ft* 6.8 20 *86 14 13% 13%. -% 

221, 15% EmryA 50 £7 22 886 19 Iff, 18% - % 

4£% 26% EnYuftl.40 3.5 14 .leg 397, 39% 39% -% 

271, 19% EmpOsI 88 7.3 9 38 26% 257, 2sr, -% 

6 4% Emp pi .47. 85 ,800 5% 5% 5% 4% 

10% 8 Emp p» .92 8 7 ,70 uh)% 10% 10% 4% 

101, 121; Energe*04 7.4 13 50 14% 141, M% - % 

- . 116 £32 1-16 1-16 -V 

2.9 16 114 2s 24% 3«% 4% 

1.5. 16 <1 25 2*3, I*% - '« 

8-3 1063 19% 19% 18% 4% 


391; 40 -Zi 
13% 13% -% 
ID, ID, -% 

5% 6% 4% 

26% »* -% 
14% 14), 

27, 3 


1£ 


3-ll 1-32 v]EnEx 
291, 21% EngICp .73 
28 15 EnlsBua 36 

29% 173, Eittrtftl.SOb 
567, so Ensch pl£29e 11. 

21% II EnsEx n£*0er id 

2% I Ensrca 
I3 r a 7% Entora 
iBi, 4% EntscE .1 
20% 17 Enrolnl.38 

25% 12% Equifx s 
71, 3% Equlmk 

2Si, 16% Eqmk pl£31 
50% 33% Eqtftesl.7£ 

17 7% EquIMC .16 

Erbmm 40 
Ess Bus .56 
EsexC s .70 
Estrine .72 


SO S3 +% 
14% 14% -% 
1 1 -% 

a a 

17% 17% -% 


27% 

331, 

29% 

24% 

3S% 

55 

197, 

57% 


10 % 

171, 

t7V 

15 

19 

331) 


17 

60*] 

20% 

11 % 

7% 


221, 221; — % 
15 15 4% 

577, 577, - % 
23% 22% -% 
9% 97, -% 

*s L, 

27% zn, • 
64% 60, -% 


Cniut pl£34a £3 500 *4 «4 44 4% 

CblHId . 502 IMS % - %.- - 1- 

Cntmio 11 332 17% 167, 17% -% 

CoNTet 80 6.1 8 4815 30% 29% 29% -% 

Ctdata' 2703 231, 23 23 -% 

CnCH pf 4.50 11 ,100 41 41 41 


9-16 viCookU 
29 1 , Coopr 1.60 
14% CoprTr .40 
20% Coopvfs.40 
71; Copwld 
157, Cpwlfl pfZ.48 
21% Cordurd2 
11 Coreln .80 
3D, ComGJ 1.40 
41% CorSIk 1 30 
6% CntCrd ,2flr 
8% Craig 
32% Crane 1.60b 
32% Crsyfl a 
18% CrekN pf£16 &7 

491; CrtiN pt 58 9.4 
18% CrmpKIJD 
50% CrwnCk 
35), CrwZel 1 
in, Crysfl n 
28% Culbro .60 
10 CullnM 
56% CumEn£20 
9), Curtnc LtOs 
30% CurtW 1-20 
43i« Cyclops. 10 

15% Dallas .68 
9% OamonCO 
22% DanaC*).36 
8% Danahr 
6i, Daniel ,1ft 
29% DartKrai.se 
31 DaiaGn 

4 Datoi n 
fit, DtaDsg J4 
IQig Dayco .24 
357, DaytHd .84 
16 DaytPL 2 

55 DPI pf 7.48 9 8 
55% DPI. pf 7.37 98 
29% DaanFd.56 
24% Deere 1 
22% OMmP £02 
361, DeitaAr 1 

5 Deb one 
31% DI(Cb 1.04 
20% DeflsMH.20 
31% DaSotb 1*0 
M DetEd 1.68 
68 DeC p(9 32 
58 DeC pf7.68 
57 DbC p!7 45 

56 DeC pf7 36 


1% 1% 

48% 467, -% 
21% 21% 41, 

»• »• -Ji 

8% S’, -% 

. 79% 19% 4% 
25% 25% 25% 41, 
14 13% 13% -% 


208 1% 

£4 17 465 47i, 

18 12 40 22 

1.5 15 783 27 

25 8% 

1£ 2 19% 

£6 16 SO 

4.4 12 42 _ 

£0 28 551 74% 71% 71% -IS 

£1 19 105 81% 6012 60% -1 

1.6 18 148 12% 11% 12% 

11 91 1C% 10% 10% 

£7 23 178 44 43% *3% -% 

27 1534 671, 66 66% 4% 

10 25 3 25 

88 S3% 53% 53% 

4 6 12 3 3% 3 X 

12 69 61% 80% 81% 

£3 2230 44% 43% 43% -13 

283 3% 227, 22», -% 

1.7 17 24 47 46% 48% -% 

20 609 12% 121, 12% 

3 0 M 189 73 72 % 72% -% 

92 13 12*4 12 12 -% 

£2 19 S«% 54% 54% 

19 9 110 58% 57 57% -W 

ODD 

38 30 17% 17% 171; -% 

10 96 20 19% 13% — % 

A1 11 1266 31% 31 31% -% 

7 336 97, »%*%-% 

£7 490 P, 61; 8% 

£2 15 31149% 48% 48% 4% 

272 377, 37i, 37% — % 

173 5 4% 4% -% 

£4 13 31 7% 7 7 

1-2 9 13 19% 19% 19% -% 

17 17 1962 497, 49 48% -% 

8.5 24 34* ZT; 231, 23% -% 

c60 u78 741, 76 41 

,100 75% 75% 75% 

I. 1 21 38 48% 49% 49% -% 

£1 89 887 32% 32 32% 

6.7 11 162 301, 297, 30 -% 

£4 11 2034 42% 41% 42 -1« 

700 6% 77, . 8i* 4% 

£0 22 356 54 53 53 -H 

AS SB 32 25% 3% 3% -% 

£5 13 43 40% 39), 391, -% 

95 8 312 18 17% 17% -% 

10 Z90 89% 89% 891, -7, 

92 ,840 831, 83 83% 4 % 

9.3 ,400 80% 80% 80% -T» 

9.1 ,100 81 81 81 411 

16 26% 26 3 

8 281, 28 3 -% 

43 27% 27% 27% 

1 271, 27% 271, +1 

3 261, 28 3 

71 281; 28% 28% 4% 

27 28% 3 3 -% 

3 31% 31% 31% 4% 

30 33% 31 32 -1, 

214001171; 1W% 1161;-% 

17 227, 22% 22% -% 

£7 17 293 23), 29% 3% -% 

£7 14 565 1)24% 23% 23% -% 

.6 16 51 32 31% 31% -% 

1£ 3275 12% 117, i; +% 

II . 3 367, 36 % 367, +% 

DuSOfn2 104 11 195 16 15% 157, 4% 

DianaC0O £6 3 5 11% 11% 11% 4% 

317, DieboM.10 £5 19 237 451, 4* 44 - 11 

85% Digrtaf » 2484 155% 154% 155% 4 % 

18% Dbneys JO. 3 27 2990 36% 3% 35% -1 

16% DEI a MO 55 16 91 25% 3% 25% -% 

4), Dlvraln S 112 6% 6% 6% 4% 

67, Dome g .12 1692 77, 7% 7% 4% 

28% DomRs£B4 7.3 11 2335 38% 39% 38% -% 

- ■ - 1.9 12 50 34% 34% 34% -% 

1.8 18 4*8 72% 70% 71% 4 % 

27 14 28 45 44% 44% -% 

£0 15 559 43% *3% 43% + % 

£8154 3384 48% 47% 47% 4 % 

1.6 23 457 50% 48% 50 - V 

5 95 347, 34 34 - 1 

11 78 148 171, 16% 16% -7, 

bo *3 9*6 19 ib% tee, -% 

2 89 53 327, 22% 22% -% 

.9 20 295 87% SB 963, - Tl 

4.2 15 2591 72% 71 71% -% 

7.4 35 47 46% 47 

7 4 100 116I 60% 60% 4 1, 

6.6 11 811 40% 30% 3g% -7. 

8.6 ,4770101% 101 101 


24 DE 
24% 06 
23% DE 
23), DE 
24 DE 
2S% DE 
24% DE 
29’, DE 
30% 06 
113 DE 
171, 0«C pr2J8 
187, Dexter JjD 
14% DrGfor .64 
8 DiaBrns .20 
10), DiamS 1.38c 
31% DiaSt pf 4 
14 ' ' 


pfF £75 11. 
prR£24 12. 
pfO£13 11. 
pfP3 12 11. 
p(B £75 11. 
p!O£40 12 
plM£42 12 
prL 4 11 
ptK 4.12 11 
pui5.es ii 

10 


18i; Donald .68 
51 Donley 1.28 
2*7, Dorsey 120 
32% Dover .68 
28% DowCh 1.80 
36% DowJn .82 
7% Downy 5 
11% DravO .SO 
15% Drear 
18% DrevS 

**7, Droyfus.64 

51% duPont 3 
33 duPnt pta.30 
42% duPM pi* 50 
30 DukeP £60 
75 Duka p!870 
70% Duke p!&20 
19% Duke Pf7.fl0 
251; Duke pf£08 
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M?4 iSf -M* ft f&'C*! Sn2^J '..SSSiPdZ .8 .39 . 95 ^ 35% M . *V ft T,to -*., 4- . 1 * * 15? » 15 '* 


>3 .. ttfc BC - Aida 
35V- 2®.’ SPSTec.QB ' 


S S ;s 


7% ». TrJco 


20 3. 10 66 6 


d--j « as 14 -38T -52 5it«. «iw ..fZ I ”!• -“9 ..W 11 ™? -4* .a a » 

1«% 7«s Pastes. « ioi S2 iS " Setawyl.70 .. 4.B 9 729 

241* TO, RacRjpf- Z as & £2 J5 30- 20S, Agi J£ IBia 421 


Z «* TO, RKfttpfZ as 23^ S3 *2 23* -» *£ *»* ®*9" 

17*, tfs, Pee&U .*0 . £ 5 W £ ?£% ft iS? * »• «- SUOL 

38 67% PKfTataOS 68 10 2381 fiS awt M 1?8 4*8 - “ISah 


38 67ij FacTeMLOS 88 10 2381 69 % «b , -3. Wt 4*, . vtSateM . “. • . 57 IH, 

389|. ZP PBcHcpfi.40 - 7.110 4» 'S S 3* ft 4S%..Z7^ MIMUM: J- IS 1526 «% 


Satewyl.70 .. 4.8 3 729 36% 3 5V 551. -3, • - ’ __ 

Sage'. JB 1 9 18 421 27% 27% 271* 4 Ig 65% 39*. UAL 

SU0LP1.82 -8.5 A '187 28% 28% 28% -% 18% 71% UCCEL 


u u*» u 

1 19 1398 53% 52% 52% -% 

IS 139 18% 10% 16% -% 


« g 8 * 1 ,' 7.1 10 495 34% 337, 34 ’ --u 

si ssaLK®- »j3 »* *. -V. 


10% It -% 38% 22% UOC n < 11. U 91 37% 37 37% 4% 

43% 43%-% 2®|i » -Ugl 2.04 aO 56 2S% 25% 2Sj 


»« P»inV»b.60 . 1.5 19 134840% 38%' 387* -11 !SS^ 

» »% SK"*^ 29 70 a ^ S i% -7. -S* 

J* . 15. 3638 7 63* - -i! *£? 

4- Z%- PwA wt •* 01 23. a%. *c - +i! 3®i 

«% -«»•. 1.0 17 162 W, TS, *% 

S' S' 03 72 1813 35% ft- ft ’ S§4 

31 1 tfc. Paraph iB‘ to jot, ml* ml 

irj s . pMuPf wmS ^ li ^ 

iaf 5%- POfOyn . 2W ^7 Jf 8 ^ ll* »; 

2f« Ili.PwJEl ^p .7 16 6. 1^ «S a 13* -i 3 

5V » -PwkDrtflO £7 1J3 SV'«. -3% ■ 

£* 2 ** 112 * ( « S S «** S. 4 % 

*%.' ?« . 14.86 % 3% 37^ +iZ 


45% _Z7% SafliaM 24 - > 18 1526 44% 437*43%'% 2®* 20 . UCU 2.04 aO 

W. .241, SCHoGa2-3+ 7.0 no 681 321. 31% 31 1 * -% 27 23 UGI pi £75 ia 


-111 *% . 8Juan B6 8a .'. >6 9 292 77* 7% 77g. 4 


56 2S% 25% 2S% 

£100 26% 28% 26% 4% 

16 156 12% 12% 12i. 


17% 5 . • . PamPr ' 1094 ml S S "J W 1 15>. SaoIRE .20 ■ 1.J<* x25 17% «% I7I4 -% 165% 85% UniNV S66a 16 14 la 159ii 156 158% +3. 

143* 5% POfOyn 200 77, VC 8 _7 30 18% SavEIPl.76 6J 9 47.-28 27% 27% -% MP. 33% UCampl.64 3 6 23 1206 46% 45% 46% - 1, 

Wig 11% PartEI .12 .7 16 6 iw, i3, igi K% 10% SavE pHJ» ia n 127, 12% IS,' +% 2S. «b UC«rt>s 1310 20', 20% 20% -% 

6% 3 P*rtlDrtO» 27 n 5 3? J x, "■ *■ ' 3 S^W» :- 125 4 37, -3%. 42 34% UoCrt n 3097 34% d33% 34 -% 

45%. 2W, P*rkH 1.12 £8 15 213 A Si, S, -iSi * ■ SaWtT ft . . & . :Si, 5V 5% 12 5 UnlonC ' 70 10% 10% 10% 

4% 3% PBtPtr ■ - 14 86 ®T it'll Ml*- '23% 8CANA2J4 69 12 843-33 3S% 32% -% 2S% 167, UnBae1.B4 80 S 1287 231* 22% 227. -% 

IB 11% RnyNP .64 4.8 1® ' 147 ■ 13% S.' S'- SduPtOLSO £6 17 17B4 6S% 64% 64% - 17 1% UnQ plU 4 1L 54 33 32% 32% +% 

•a%- .18% PByCah .18 .7 19 5&T 23 -jjj! 29 . SctirmMJO 18 27 9172 32. 31% 31% -% 2S. 231. UnB p(296 41 16 29% 28% 28% 

V 1.' ••■ Ran®# •'-•-•■ *1%; - n&nJw-S w « 5!* aaAH *■* M 9W 10 %. to% 10% w% w% unEl po.n a.7 too 24% 34% 2*% 4% 

58% 48 :7 -P8nC8q : ■ n 1315 54% s5T-3l ^4 35% SontP 1J4 2.1 13 897 58% 58% SB% -% 271* W. UnEl pf272 10 14 271. 2T. +1, 

MXL. : akM'^rr? !?• ®1 % T7U 19Si JBMM Cl -MM -*i w! 1C1- in. 4.-L. RR S74. I W=1 rJ7 AA IT --2500 85% 85 85% +% 


292 7% 7% 7% +% 13 8 UNCPas 16 158 12% 12% IS. -V 

-4£6-40% 39% 40% +% 17% 10*. UBS 45r £7 52 16% ib»-> 16% 

93 28% 27% 27% -% 4«S t 301. USFG 232 5 7 1743 41% 40% 41 -1 

.129 237, 23% 231, +% W. 30% USG s 1.92 28 10 710 87% 66% 671, -% 

- 215036%- 35% 33% +% 129 59% USG pf LOO 1.5 3 120% 120%1»%-4 

SanLal.60 2.8 IS 782 59% 56% 56% -S 21% 12% UnlFrw.20 1 0 IS 16 217, 2 0% 207, -% 

Sgtyvel 1.48 4.1 15 13 361. 36 36 - % 87% 53% Unilvr 3e S3 13 5 89% 89®. B9% - % 

" . .*25 17% IS. 171. -% 165% 95% UniNV S66e 16 14 128 15S, 156 158% +3. 

47 .-28 27% 271. '% 50% 33% UCampl.64 3 6 23 1206 46% 45% 45% - % 

n 1£7, 12% IS. +% 221. 7% UCartJS 1310 20% 20% 20% -% 

125 4 31, -3%. 42 34% UnCrtrt 2397 34% <m% 34 -% 

5 - :S% 5% S% 12 5 U"jonC ■ 70 10% 10% 10% 


£? 5S5 . '. M 12 3207 6®1 oSi 


fj% 12% Scoflp .52 J3 )3 *61 15% IB, 15%^ +% B8 57% IW=I PI7.44 87 


29% 24 ■ dp. 230 m 3 2B% 28% Z3H , 

87% «% pan. p*a40 as z» as% -ft ft -p ^ 

»' * ff 'KJ- 11 - s ■ ft ft ft +% -S 

87 801, PaPL pr 8 9 2 z1270u88% 86 88% +2 52 

Sp, M Penwlt £20 4.6 . 78 ■ 59 48% -4BV -fl 

301. 21% Paftw fAT.GO 5 7 38 ' 29 S« 281. -% 

91 •»% P*rrat*30 4.0 2S 363 55% 55 ■ - 38% + % 12 

23%.. 2TO ft S% 20% -4 

30 17% PepBys -22 .8 22 194 £8% S; ft * 

87 50% PajmCATS • £214 1939 ft 80%' 80% -11 B 

367, K% ParfcQ .so 2.1 16 1607 30 ft ft -ia ^ 


3-32 SeaLnrt 


ft ft ft +Z •& 2^ S*aCo 66 3% 3 3 r% Z77, 12f, Un&ixliHe 2 13 37 23% 23 23 - % 

^a » ft +2 * 37% Saaerm.90. 1.3 15 1920 SZ7*_ SS. 52% -% ( 30% 16% UChtVa.08 .3 66 131 E6% 26% 26% -% 


U% 12% Saaoul . 13 137 '-.15V 15 15% 33% 15 Ulihjm 232 7.7 5 130 31 30% 30% - 1 

421*. 22% SMlAlt .44 ; 1.121. 216 41% 4pl, 40’, 31% 23% (JUlu p(387 13. 17 29% 20% 29% -% 

22% fiocflPw 1 35 12 49 29% 2S% 2S% -% 22 15 UMl, prt-20 9 8 *530 u2S, 21% 22% +% 

5C% 3J%. Score ’ 1.76 3-9 13 6338 45). 44J. 44% - « 32%. 28% Utllu pi 4 ia 9 31% 31». 3S. +1 

107% 102%. Saar. pt&GSe S3 .1 . .104% 1M104%4% 16% 12% UIHu pMSO 1£ 4 IP, 1S% 15% -% 

39%. 24% SecPmcl.34 ' 38 8 1203 36% '3 B. 35% -H. 271. 17% Unttlnfl .64 £5 10 C8 2B, 25% 2S% -% 


13 137-151*" 15 15% 


87 50% Papa CATS £214 1939811, sm, S% _« S’, «% . SocPsct^i .36 8 1203.36% 3B. 35% -H. Z7i* 17% UnHInfl .64 £5 10 G8 26% 25% 75% -% 

387, 22% P«r*S .80 £118 16B7 30 ft ft -n 35 SvcCp* .32 t;o 20 5B3 31% 301, 30% -% 48% 36 UnUnn £2 .5 34 30 43 44% 44% -% 

0% 5% Plrtnianl.oaa IS 6 «1 8% m/’ +? 3“* SvcBam 40 10% W% HP. 40% 2B. UJarB al.18 32 11 199 38% 36% 38% ~U 

>«, 11% Pwy0 a 22 1.4 16 1S4 is, w, IB. +5 * SftaWaa.72 as 75 509 18% IB. 18%- -% 21% 11% UWMM 34 20% 20 20 -% 

30% 17%. Peiria a i70 £6 W » ft 'ft IX *>* Shawm; .50 .1.111 W 343, 34. .34. .-7, 37, 2 UPttm 1 57 2%* 2% 2% 

28% -83% Pan» £51a 14. m 24% ft ft 48 34 'J SheUT£94e. 64 8 045 48% 457, ; 45% -% M% 271, UsairG .12 .3 8 1401 35% 341, 34% -u 

P^ pTvCT 9J r, ft ;£• 21 Sh8K»0Lfl0 , 2JH ISA 4 bJ . 451! B, 5 USHom 131977 / tj/ a* 7 

6% 2: RDM* .-88a » - 14 », • _2 '»% 1S% Stwwina 18 819 8fl% M%28% 46 31% .60 1.8 13 53 44* 431, 43% -% 

61 41*,* PSzar 154 £9 16 3S7B9K. ra. 5B. -5 E ■ SHootwn 12 44S 9% B. -% 64% 30% USShoa.82 .1.8 18 581 51% 51% 51% +% 

3£l,- WP, PhaipO' ' . ' 47 740 ig ft ft + £ 1». 12 Sbowbi 80- 13 IS 43 iS, 18% 18%.-% 38 20% USSwwf 20 66 13 588121% 21% 21% +% 

S' 46 PtSp>: 5 M *W BO M -V ^ StoPaOBfi ' T.A i£ 32S . W\ 22% 22% - £ 58% 51 U^l p(559e 11. 7 51% 51% 51 >1 

577, 3.%' PI.torS.64 « U 3»4 ft In. «%■-?, 33,1 M ’■ 12 1474 5B, 50%. -1 33 • 25% USSH pt£2S 95 2609 27 SB? 26% f% 

Zy t W%- PnUaB£20 7 ^ ft ft ft. 37%'.29% SingT Pfl50 AS 17 38% 3B. 36% Vm % UOSH wt 242 1% 1% 1%' 

37 27 WME ora. 80 « « as as ? 21 - 125, . .GfcyiMO .48 £B IS 318 17% 17% 17% -% 30% 29% USTob 1.96 5J 10 31S 34% 33% 34 - % 

41% 28' PWIE oU.30 11' rS^S ' « « ^ 3? 22J, SJaHary 51 11 .243, 243, £4% -% 101% 7T, USWeaC-OB 6£ 10 561 971, 96 96-2 

42 3tf- PhltE Er40 11 ziooft ft ft 1 ' ,7 » "4 njSmilWlai . *7 '2% 2% 2% 10% 8 UnSKk 15 21 10 10 10 

87% 50% PWE B 7 11 *100 65 » -1 ^ 8T V 3 £4 13 -.1394 89% 071?- 877, -£i. 56% 3B. UnTacM.40 £8 24 1786 51% SOI, 50% -II. 

SlV ft PWE-S&75 IT. ^OM -M M li **• *»4 SniCkra .80 1.4',9 41 43% *3% 43% « 331. Ultii Pl2» 84 _ 231 40% 40 40 7 - 


zv *- ^ JSr 357,1 1* 118 24% .£4% 24%: 

17% 15% Petft»pn,57 £3 11 17- 15% 167, -% 

- 5% * 1 , PM"* '«a 26. - 14 3», ' 2% 2% -u 

- 81 41% Pteat 1JM £9 18 367856% 

32 1 ,- W%- PtHlipO: • 47 749 29 28% 287, +% . 


-451, 9% 5 USHom 1319 77, 73, 7% 

26% 46 31% USLaaa .80 1.8 13 53 44 431- 43<, - % 

9% ~% 54% 30% USShoa.9? .1.8 18 581 51% 51% 51% +% 

18% -% 38 20>, USSmal 20 5 6 13 5881 217, 21% 21% +1, 


42. 3? PtHlE p(4.40 11. 2100 38% 38% 38ij 

67% 50% PWE.pl 7 II. 2100 65 65 65 

81% 60 PftrfE pW.75 IT. Z520 78 - 78 78 -U 

13% B, PhHE pll.41 it 51 12% 18% 13% 

12% 9% . Ph(IE pi 1.33 1£ 71 11% 1*1, 11% 

73 32 PH0E pf78S It. *80 71% TO 7H, 

12% .S% PhllE pfJ.2S II. 53 11% 11% inj 

130- ns PhU PI1713 14- z?60 126 125 128 

717% 105% PhHE pi <525 1£ ' zioo 118% 113% 113% 

SB 64 PnilE (X&50 1L 280 65% 85% 85% 

75 . 54% PIHE pT7.80 11. *360 71 70% 70% 

73 54 PhUE pf7 75 11. *30 69 BO 89* 

23 1 . W« PhHSuM.32 SB 12 56 18%' 10% 19% 


41 1M. 1S1 ia. 4.? 52% 33%. SnwpOrl.16 £5 18 353 473, 48% 46% +% 29% 201, Unitai 1.92 89154 1950 28% 27% 273, -7, 

71 1l2 tfu IS i5 W Snyder 1-50" 13 13 119 11% 10% 11% +% 36% 25 Unit 3p<1 50 4.3 1 34% 34% 34% - 1 

z«l 71U m 7T1 ■ *7% 2B, Sonar 2 83 536 32% 31% 31% -V. 2B, 17% UWR 1.28 5 5 14 48 2B, 23% 231, 


ISO 71% 70 7Hj 

M n% ri% m, +% 

zWO 136 125 128 ' I 


*360 71 70% 70% -2 } 
230 80 BO BO. -»} 


431,. 27% P*od A 1 .32 X- 10 743 40>« 40 40% 


22% If*. SonyCf 17e A 14 979. £1% 207, £1% -% 2B, 17% UnitrOa JO .8 34 .16 23 23 23 

36% 23% - SooL/a tilt SB S3 51% 81), 8H, -I. >5% 9% Umtar 20 1.6 174 12% IP, IP, -% 

44% 36% . Soorccaao 80 73 421, 4H« 41% -% 34 £l% UnivFdl.12 35 13 44 331, 317, 321, -% 

28% 2t% SmCppt£40 M .25 .25% 25 2S% 29% 19% UnLeall 08 £9 10 164 28 27% 27% 

29% 22% SOrE p<£50 80 1 * 27% 273, 27% -% S3 19% Unocal!. 20b 55 9 1830 221, 21% 217, +% 

34. 25% SoJartt£82 - 7JI 13 52 33% 33 33% +% 188% 781, Upfonna04 £0 24 575 157 154% 154% - 3% 

43% .31% Soodwn lb ' 81 10 20 33% 33% 32% 471. 327, USUPE1.12 £7 11 1277 44 41% 41% -2>. 

-42% 28 SootBk 1J0 £0 12 69 40% 40% 4B, -% 11% D% UalleF 1 08a 93 18 11% 11% 11% 

a 5%. So«PS£iai 34S7 43 8% B, 61, -% 29% 22% UlaPL £32 80 12 327 29% 29 201, +% 

3T1, 22% SCalEd£tfl 7.5 B 3227 2B, 28% 28% -% 30% 237, UtPL pt£80 9.7 10 29% 29 29 

24% 1 0% SomhC804 89 7 499129% 22 22% -% 3B. £4% UtPL {H2.90 88 24 29% 2B, 29% +% 

35 . 22% SotndGa.96 80 11 £96 33% 32% 32% -% 27 £01; UtPL p(2J6 88 1 26% 20. 26% -% 

49>, 37- SNETY £80 39 13 179 477, 47% 47% -% 241? *71, UtPu p|£04 84 22 241; 24% 24% 

30% 24 EoRy pfZ.60 88 3 29% 2B; £9% -% 32% 20i, UhHCOl.40b 4.2 II 142 i>33 32% 33 *% 


24 11- PtoiRa-;2(J - Id 17 *2S3 
18 7 Ptamrn .ts 1016 44 . 


20 '2B* 
«% .18% 


18% 12% Spa run ^2 ' 83400 44 16% 16 18 +% [ 3*% 22% vmian -28 T.O 36 1338 247, 


10% 71, Playboy • \ ’ . 182 . 7% - 7% 7% + % ft ^ .1 n -3.7 74 7™ si[ 51% SB 1 * + % fl' Veaco 

ft SStSCr’S*'- HS.J 1 ' 3m * ft- ft **- ' Sa ^»0HS2 3.4 30 242 45 * 44% 44lJ -% W 37, Vendo 

19 67, Po0APtf.6O 87 2417 <J 6% 6% ”% »■■ m. jaarDIU 40 15 243 47% 48% -% 14% 10 VasjS, 

727, 20% Poland 1 : t8 47 . 3322.587, 56 56 -31 too 55% Soutob L7B L922 TO W «% K -1 »% 9% Vaawi 


118 287, 281, 281, -% 9% Varo .40 £6781 62 18% 15% 15% -% 

2626 52% 51% 517, +% 20T t TS Veaco .40 £5 21 112 18% IB, IB, 

242 45 441, 441, -% 12 37, Vendo 14 B8 6% B, 6% -% 

243 47% 48% 48% -% 14i, id VeuSeL20a &1 27 13% 13 13% +■% 


72% W,' Poland - 1 ' t8 47. 3322.587, 56 56 —31 tm S, Soutob L7B L922 797 94f, 91% B2 - 1 15% 9% VoMmn 13 1134 131, 1£% 13 

1®!« 1£* SmSZ'jS? 55 1 ?? S? ft ft ft “I 2 ®% W2 JO 32 85 SZ3 25% 2ft 24% -% ft *1% Viacom.48 .8 25 827 57% SB, 571, +% 

ft ft £!!£?■*£, 2 ft S, ft "I 4 *«• I* SBPnt J* ZB IS SOO 217, 31 21% — % 57 427, Vagp pf 5 87 *30 0571,571; 57% +% 

ft ft SSEmJ? 5 S. 2L' ft ft^I 4 10% StMotr .32 1.9 21 97 18», 1«% 18% +% 78 P'8-60 82 *6470105% 105 TOS 4% 

28% 177, PortOCtOO ' 7.1l 769 2B% 26%-a%-4% SxtOU 82 35 £18146 «% 4S% "» 79 VaEP pB75 9.0 *440 102 101% 1017,-7, 

28 21% PptC p4£60 , 9.5 J2 27%; 27 TO -% 247*. WV StPac s 147 23% 23* a* -% 91 64 VaE PU7.72 86 *150 90 90 90 

ft' ft - ?■ « Si* S' “I* 48 * StdPrd M £110 *42 « 40% 40% -P. ® »% 94EP pf7£0 86 *100 83% 83% 83% -3, 


ft s, ^ ilm ft' ft ~i* w, «% 

ft ft SCSI'S S£ ft ft ft 40, 26% SmnWkl.O* 

40% 27%. PotmE1£38 5-91172B -*P* 30% 90%--% *3 31%; ShtmOLOS 

S3 4T% PrHEl -pM.SO BA - *200 51% . .51 . . ' 

51% 35% PtfQ f!44J4 80 *25060% • 50% 5IJ% ^ 2% SZjgT me 

33% 187, Pwmb.,40 2“ ft- ft Stoitto 

£7% 18% PWHA8J.I0 4*32 j* 25S 1 ■ 23* 4® ., 20% SMHDgf.tS 

26 ■ tfj • ftfeaC- .. i- 6 •:'#i 9438 Sit- my Wk.4% 3m- a siawnj T2t7 

.38%. 16U PrimM8,06^, JL.33^4278 31 ^ stwWmin 
7S7i 50% PfW3G£60 15.18. W0»7«% ' 73*. »5 . . S% » SmtSS-W 

17% 8% P|Hta JLV22?142.13%f. \4fe 14%. -?% 'SO’ ■ 26- • SHDtC :60' 

ft- 5. : 1W0 2 ®T* ft zi 51% 34% SlopShAIO 


1.9 21 97 15*,. 16% Iffi, +% I 063 ! 78 pl 860 8 2 *6470105% 105 IDS 4 % 

82 35 218146 «S% 45% >05 79 VeEP p(B75 9.0 r440 102 101% 1013,-% 

14723% 2 £ZY-% »1 64 VaE PU7.72 86 *150 90 90 90 

£1 10 *42 42 40% 40% - r. 85 59% VaEP pf7£0 86 *100 83% 83% 83% -3, 

3J 13 84 15 IS- 15 -% ■W* *1% V,£P pf7.45 83 *100 uBO 00 00 +»i 

£5 15 341 43% 42% 421, -l\ » W% Vtomy ' 15 26 20 191; 19% 

2.7 12 10 40>,. 40% 40% -% 85 39% vomad 23 155. 74% 73% 73% -1 i 

til . 40 12% 12 12 - % K* 2 * W, VuW4 £96 £8 17 £4 .104 103% 104 + % 

111! » ?S% fiS, 3a- -IS WWW' 

£ia i»6«2% 42% «%--% 94% 2B W!COf?.42 74 8 58 32% 31% 91% -% 

15 OT IS S +% ft « WabRprfJO 95 *100 47% 47% 47% I 


2% 1% PmRCil • -■'•51 t% - 1%" -% £|2 10% SaerEq 152 85 15 154 20% 20 20% +% 2 ft XJwrftVn 0 

0% 7% . PruBt nJBo ; M 59 7% .' 7% 7% *% 7% p* vJStoiT • ' 1154 JT, 3% 3% “% S m wfiFSfi'fft 

ft ' ft Ss.’ lit W- SSUlUSe 9.4 11 80 20 W* W, -% 88 wSKl” 

S ft ft SfS ,’ 80 a4 ’ 7 ft ft ft ’’ S IS «Sico 88 

Si- ^ fl|. S « ?< 43S. WmCm .50 


12 61, PStod .. .6 824 W*. 10 TO 

2B% an, PSm pIA ' ; *500 »29% 29%. 291 

.10% e% Psm. pfs zwooTOc a%. t9 

10% €%- PS» ptc . . *2100)10% TO* To 

44 54 PSJn pJC - . . 222 -84 88 -84 

76 SO. PSta p<F. . • . *600 74% 74% 741 

75 50 PSta P«1 . . *588074% 7f, 741 

84% 58 Pfflfr p8 - *W0«85% 84 .8B 

77% M% PSIll pfH 4112001178% 78% • 7t> 

1«% 3% »«W . i 4 382 .«% W, W% 

25% 8% PSNH -p» . *840 21% 21% W 

25% -8% • P»W. pfB 5 8., W, W 

31 13% PNH PC - - * 30% 30% 301 

27% !«| fW pffl M 27% 27% 275 

28% 12 - PNH pE 19 27% 27% 221 

36>« W '' PNH. ' ptF ■ . $ 24% £4% £41 

27i, . io% pnh pfG ....;• 98 26% 2S7, 2B 

38% 25 PSNNM2JB .84 11.339 3H, 30, 34J 

38>, 29% PSvEG£B4 . 7.0 9 K» 38% 35% 36 

si as pses p**3o a> *21050 %- sd% sin 

80% 40% PSEG pratfi 88 *100 58 86 SB 

82 40%^ PSEG pt828 . 85 *158082 • 02 « 


£7 18% WVHftafll-48 4919 28 25% 253, - % 

49 32 VTalCSw JO 1 1 £0 95 481, 40% 4ff, - 1». 

60 31 WaUJml.40 £7 10 1158 52% 50% 52% 4», 

47% 24% WaU wi 16 413, 41 41 -21. 

40% 20% Warned .88 £2 18 2689 «40% 40% 40% 4% 

43% 26% WmCm.SO 1.2 14 1280 41% 40% 41 -7, 


43% 31 ' SonTmajD 29 12 198 42% 41% 41% -1% 


19 27% 27% 23\ - % 

6 *4% £4% 24% -% 

98 26% 25% 26% +% 

339 35% 34% 34% -% 


30% 16% Sysco a £4 A 20 313 29% 25% 25% 

..." T T T 


25 19% WayGpM.SJ 84 7 25 Z&, 25 - % 

TO, 3% WaanU 40 4% 4% 4% -f % 

121, 9 Warn pl.32k 9 3% 9% 9% 

28*, TO; WebbD .20 .8 13 219 24?, 24% 243, -3, 

12 B, Wadteh 0 526 9-’, 9% 9% -% 

2Z% 19 WalnR nl-58 71 141 22% 21% 21% 

42 25 We«J4i -Z* 15 18 41 36 35% 3S, -% 

88% 51% WlHlaF 2.72 3 1 11 1938 871, 88% 86% - 1 

51 47 WWF p«402a 81 62 4»% 49% 49% 


70 0 55 38% 35V 3^ -% ft 30,4 TO* - 7 « ” ■«!, 45 45 £9% TO, WWFW260 TO 12 7T ZTt, «p, 26^, 

Ml St0 5«t- St 50% +2 *1 297, TECO £36 541 11 40* TO, 39», 40 -% jgj, 14 3, Wendy J24 1 3 18 2928 1B% 18% 18% -% 

Sa *M0» B0 ' 58 . -% ft 9* TGIF „ “ S S Sf + ' a 37% » WwtCo .48 16 16 22 29% 29% 29% -% 


21% 15% TNP 


IB 66 8 89 20 " 1B*j 20 


581, 351, WtoPtP£2Q 4.1 13 284 531, 53% 53% 


vtk-iH. - PiiSaMlWM A TO m o, ga, -l* a* *2 i««* . . w *ri oo^ wi 17% B% wuil | 

ft 5m.' Ktotr X 35. am. -% S5% 3rtr Templ»i.77 1.5 W 827 48% « «% -3, 56 25 WstgE 

W. ft - is IS ft ft -% ft *** TeiwaftW 63 49 3528 37% 3S% 3ft « w We«vc 

2* ft; 22“^ “ a ft 2* ’ 105*4 nn Tgac BT 11 11. 2 103% 103% 103% + % 38% 24% Wayem 

ray & awm « ai W e«V bX -T **% 70% Tone pr 7.40 7.9 6 u93% 93*, 03% +% 50 37?, Weyr i 

ft ft MM MB ft »! ft -% ZWi.l^ T «^° Z7. 275 241, 23% 23% -1, 56% 4C% W*r L 

ft ft 0 » -S.I ft ft 15 7% Teanro .40 241 1368 14% 13% 14 17% 5% yjWiPil 237 10% 10% 10% -% 

tX to. S^Sjtz B IO D 20i« » 28 -V 27 18% T«wr pfZIB M BO 26% 26 26*, +% 37% 14% «,WPu p!B *150 27% 27 27% 

23! ft A 21 T77 ml «u ^Sh —T- TO, 26 Texaco 3 l£ 8 6409 30% 29% 30% +% 3] % 10 % v|WnP.pt =140 20 20 M 

40% 10% QkftaU 28a A 21 177 37% »% 35% T ^ TxABc 1^2 7BB 52 . 10% 019% 19% 70% 40% Wnlrl^ 2 32 13 1317 64% 63*, 63% -1 

' - R R R . SB, . 19% Te*CmL56 7-9 12 1073 10% 19% 10% +% so 25% WnnC 150 32 23 26 47 TO; 46% -% 

BW ROnd M J -A- 8 7% 77, - % 4P, 29', 7«&f£20 . 80 43 475 32% 32% 32% ~% 39% WWlC prfC3 80 4 4S0, TO, TO, +% 

T* S. Sgr .-^w «25 63*, as, 4%. SB, 52% TxET pti81a 1ft 1 54 54 54 34?, 10% WD.WH . 11 29 28*, 28 28 -% 

ft ft MA Pi 450 jS- S«46 ^ IS ft 3% * . TexInd^Ob ZST2 86 321, 31% 31% -% "7% 17% Whnmfc^O 15 22 104 24 2V; 22h -% 

S3 33 hum pr sou jm zspi 'T 88%' TaTO* 2 17 . 817 119 T1B%1171,-I7 is% b Wltlrcd 12 .9 15 7 13-', 13% 13% -% 

8% 2 ■■ Taxlnt ' .. 8311 3 2% 2% -% 18% 7% WHlcxG.10 .8-7 145 18 17% 17% -% 


S3 33 RCA ' V 150 JS' *31046 - «S% *6- *%-| ^a * - Te * irK3 '®* > . 2.5 12 86 321,. 317, 31% - % 173, n 
5s%£%.w£ S " ” ft^*14* ^Ss%+% 1».5«4 ;t«W,2 -17 ,.«7 119 JIP.11%-1' 15% E 


wmm<c.6o 

Wltlrcd .12 


IT? BU BLC » a pTjr-I ®* 2 . TexIM -. 63113 2% 2% -% 18% 7% WHUaGLlO 

12* S 4 S£ ^ ws ■ I jcL 23% Trfae M -L5tS 24 26% 26 26 -t, SB? 21% Wi1haml.4fl 


4%. a% • rpc . 

38 tt . R7E ...•. 
TO, 0%. Hawoa - 
a* . 38% RataPud.10 
10. 6% Rom*d 


-B to 1 ? 7% mnczb.iv .o- • »«» 10 -a 

, K Xu ' yo* 23% T*Pae AO ■- IS « 24- 28% 26 26 -It 331? 21% Wrthaml.40 5.9 26 2726 23», 23% 23J, 

SO £3 13 270 aX- S, ' 34% 257,. Te*Uta268 Ml m* 33% 32% 32% - Hf TO, 3 WIlmB 1282 10*, 0% S'* 

Ifl «2 TOT ft «% +%' S% 2% Texfi in . 29 «»-«%.. 4% 4% -% 7% 4 WiisfirOllto 2.2 19 11 «% 4% 4% 

- 1«ra ^3sSt 55U Si 65 431, TazUerdBO £1 W 1S71 60% » 59 -11. 43 32% WrnDwl 74 4 8 1* 213 371; 36% 36% -% 

*«'■» A ft ft 56% " 38% Textr pi 1.40 £5- 2 S3 53 S3 -% 19% Wumbg JO 12 32 1528 IB 17*, 17% -«r 

1 £9 11 » 2U» Zl IS, -% *2% 73, . Th«L _ “ ™ ; »• 5 !b * *8 9% 5% Winner __ . _ 73 51* £* S 8 . 


£9 11 ft «*, fl Sv -*, TS, Thaek SO 70 1 9% 8», 9 -% 0% 5% Winner 73 51* £• S 6 

' 8TS ft 3% ft . 28% 26% Thack pt4.15 IS 2 28% 2B, 28% -% i0% 4 wmmrJOOe 6 22 50 », 8*, 8*, -% 

A 31 sm MH, im T^-H 25% 15 TMrmE* 25 473 25% 23% 247, +1 ,gj, XS, <N*cEPZ*B S.4 10 291 46% TO. TO, -% 

-3. 47 33% ThmBaB.38 38 W 137 TO, *1 41 -2*. ,71, 28% WrscPULB* 61 11 64 46>, 46% 46% -% 

Bl a? M? K -2 28% «% ThamM68b 30 13 164 237, 2y t 2?% -1 47 32% WfsePfSaS 63 HJ 101 45% 45% 45% ~ <e 

■ ■* S- • 2 TkMUhin nil m Mt. iv_ 1 ^ 1 . - 3 . lm- u>.b-» 1 AM ggtt u S 1 U All. SlU -la 


24>. K% Boned .64 £0 11 3f 21% 21 21% “% I Zj* 


43, 2% BangrO 

134% 58 Rayem M 

TO, 0% Raymh . 

26% 19% Raytur a-. 


»P-3, 47 33% TbmBes.38 33 19 137 TO, 41 41 -2*. ,71 , 28% WkcPI£B4 61 11 64 46% 46% 

25 -2 28% «% ThamM68b 3 0 13 164 237, 2S?, 22% -1 47 32% WrtcPEias 6 3 10 IOI 45% 45% 

St. «% .11% TbmMadD 2 6 13 63 15% 15% «% “Sa 53% 33 WiteO 140 £9 13 54 51% 51% 


45% 

51% - % 


IS- 8% R«ae» 

1 % nasal 


T* 49 TO, 12% TO, 

43 % It - 81% 


33 


41% Thidti 
5>«. Titan 


*3% 20% R«hC JO. £3 ' n* »z ?S* '” UL Su « 


TO 10% 93, 9% -1, »,% 15 Wynns .t 

5 11 % . 11 % 11 % -% 


5% RapMtr 


4 217015% . «<% «% 


34% 25% TodShpA J2 ; 5.0116 75 £7>, 26% 26% -% 


) 3.5 31 17%. 171, 17% 

X Y Z 

3 4 8 14 2707 63%. 62>, 621, - 1*. 


44% 2*v Reyntoai^l 


5% 


5 300 13% 13 


AMEX COMPOSITE PRICES 


iJ-AferjuSTt 




Prices at Zpm, April 7 


p/ a, f 

Stack at E 100s High Low den Cbm 


31 11% 11 11 - % 

27 1b 14% 14% - % 

6 15'- 15% 15% - % 

244 4% 4% 4% - % 

fl 45 443, 443, - *« 


6 UnStck 15 21 10 10 10 

36*, UnTacM.40 £ 8 24 1786 51% SOI, 50% - U. 

321, LTTeh p!2» 64 231 40% 40 40 - *>. 


AcmePr 10 4.% 4% 4?, * % 

Acton 103 1% 1% 1% 

Adflual .16 21 24 33*, 33 33 

Aemnc 5 3U, 33, 31,- *i 

A»IPt» .44 28 9 4S% TO- 45% 

AlrCal IS 126 11 10% 10% - % 

ArCai Dll 20 117 13% 1£r. 13 - % 

AJbaW 19 8% 8% 81, 

Alpha In 290 9% 9% 9% - % 

Amdahl -20 34 1347 14% 14% 14% - *2 

Abram .30* 5 31 il% n n - % 

AUzeA 52 27 15 1<% 14% - % 

AUwS 52 6 15>- 15% 15% - % 

AUBId 244 4% 4% 4% ‘ % 

A Pert fl 45 443, 441, - *4 

APrec .240 30 8 IB, 15*2 15% 

AmRoyt 71) 502 B. 5*. 5% 4 % 

A Se£ S3 460 u 9% 6% B * 

Am pal .06 11 163 2% 2% 2% + % 

And*! 14 23 Si, B? 8% 

AndJcb 5 2i, 2*4 2*, 

ArgoPt 353 1% % % - *j 

Armlm 20 5% 6% B% 

Arondl 10 4 23*, 23% 23% - % 

Asmrg £0 148 7% 7 7% + », 

As LroTC 4Q3 2*, 2 2 

AUSCM 40 % 13-18 13-16 ■ VI 

Atlsswt 12 3% 3*- 3% - % 

Arondl .80 30 3 2?% 27% 27% - % 

B B 

.BAT hi. 19e 1500 5% 5% 5% 

BamUrp S 6% 6% 6% 

BaryRQ 65 4% 4% 4% - % 

Baruch .371 17 7 8*, 8% 8% ■* % 

BmgBr.32b 16 31 34>, 33% 33% - % 

Biceps «8 13 1» 25% 25 25 - **; 

Btgv 40 14 7 15 14T, 147,- % 

BinkMI 1 13 3 297* 29% 30% + % 

BtounlA .45 36 50 15% 15% 15% 

BowVal .20 56 8% 8% 8% - % 

Bowmr 15 13 4% 4% 4% 

Boame .44 16 177 25% 25% 25% - % 

Breens 160 87 34% 34 34 - % 

c c 

GDI IS 12 327, 321; 32% - % 

CM CP 28 25 7% 7% ' 7%- <4 

Cameo .44 9 M 16% 15% 18 + % 

CMarcg £8 » TO, 177, 17% ■*■ % 

CasUA .80b 19 6 18% 18% 18% - % 

ChyBu 15 11 ul7*, T»% 17*, + % 

ChmpH 64 3*6 2% 2%2SM6-1-1 

CnmpP .72 IG 31 24% 23*- 23% - 7, 

CttMAs 20 15 374 20% 19% 19-%- % 

CiWBr 1£tJa 14 i 21% 213, 31% - % 

CMDvfl 41 7% 7% 7*, 

CtyGaa 120 11 40$, 33% 33% S3% -r % 
Qarosr -S3e 11 4u46% 46 TO,-*- % 

CmpCn 177 7% 7% 7% - % 

Cncnm 40 12 18 20% »% 20-% + % 

CancrJF 27 3 10% 10% 10% - % 

ConrCp 9 15 15% l-U, 1*7, - % 

CofisOG 122 3i, £ a 3 - % 

CnSmre 42 ,96 27?, 26*. 26*, - 1% 

vjConlA 7 210 15% 15 15% - % 

ContMff 10 57 277, 20% 271, + 1% 

Cross 1 44 16 28 37% 37*- 37% - % 

GrnC-P 38 1 17% 17% IP,- % j 

CrCPB 34 2 1b’- 15% 15% - % 1 


Sack Dir 
CwCPpU 92 
CrulcR 
CrvstO 
Cube 39 
CurUot .96 

DWG .081 

Damson 
DetflPd 16 
De< mao 
DenrtCp 
□igiCDn 
CHUrds 
Diodes 
DomeP 

Dr/ Her 

Ducom .80 

EAC .40 
ERC 
EsglCi 
E rnnCo 1 

Estgp 4 17e 
EcnoBg .12 

Elsinor 

EnrSru 

Eepey .40 

Febind JO 
Fidaia 
FCapHd 
FischP BSi 
vjFlamQ 
Fluke 1.14i 
FmlllG 
Fores fl. 

Freq El 

GRI 

GaizyO 
GnlYlo J5e 
Glartli 1 
Glnmr ID : 
GldFld 
GrndAu .40 
GnLhC 52 : 
Greenm 
Greiner 9® 
GrdCh SOD 
GltCoan .52 

Halml 
Hampn 93 
Hanlrds 50 
Hasbro .15 
HlrhCh 
Hamich 10 
HershO 
HoltyGn 
HmeGn 
Hormls .58 ' 
HrnHar 
HouOTI.DZe 
Huskyg 36 


> Sb 

1 00s High Lh Qua 

1 

27% 271, 

£7* a 

51 

)b 5-16 

S16 

590 

S16 », 

S16 

1121 

31% 21J, 

21% - 

7 

2 T, 27 

27 ■ 

158 

D D 

IT, 13, 

1% 

197 

£’, 

2% ■ 

678 

14% 141, 

M% - 

678 

1% 1 

1 ■ 

17 

14% »*, 

14% 

268 

3, dll-16 

4, 

3 39 

43% 42% 

43 - 

15 

53, 5% 

5%- 

2S6B 1 9-16 d 1 19-16 

15 

IN 1% 

1*7 


31 32% 31% 317, - % 


fV Si 

Stack On E 100s High tow Dan Dmge 
ImpChlgl 60 76 33% 33*i 33*;*- % 

•might 63 20 6% 6% 6% 

InslSy 9 355 2 1% 1% - l 

■nrCtyg 60 24 n% 11% 11% - 

Inimks .12 38 16% 16% 16% - »i 

InlBknt 381 5% 5 5 - ' 

IniPw 1 4u 4% 4i- 

Iraq Bra 1656 36 3*% 32% 33% - 1 

J K 

Jacobs (4 to 6% 6% G% - % 

Jetton .711 15 87 91; 9% 9% 

JchnPd 165 2% 2% 2% + % 

John/nd 6 44 14 13% f3% - % 

KayCps .24 B 420u22% 20% 2*1, -r 1 
Ke,Pti 951 16% TO, 16% - % 

Klnart. 3 3*, 3% 3% 

Kirby 18 47 2 1% 2 

hoge>C£32 99 St ggi, 21% 27% - % 


41 

21 

33 10% 
50 11% 

"iQ 

IT; 

10% * % 
!"r- 

La Barg 

10 

L 1 
1% 

' 1% 

1% 



35 3*, 

3 

3% 

LdmkSv 

55 

16% 

16*, 

16% - 

% 

9 

5 21% 

£1% 

" % 

Laver 

20 SOI 

14% 

13-% 

»3% - 

J* 

7 

3 31% 

31% 

31% - h 

LeiiurT 

27 57 

6% 

6% 

6% t 

% 


643 15i- 

15', 

15%+ % 

LwmTn 

7334 

05% 

35% 

25% - 

3, 


68 3% 

5 7-16 

3% 

7-16 

3% 

7-16-1-1 

Lome* .08 29 3* 

LyncnC £0 68 IS 

301; 

17% 

20% 

17 

20% 

17 



8 

• 11 

20% 
F 1 

20% 

20% 

It 

31 

25', 

25’- 

25% 


52 

ss. 

5S, 

5% 

73 

851 

12% 

11% 

11% 

17 

70 

21% 

21% 

31% 


28 

41, 


4% 

12 1068 

24-% 

34 

24% 


108 

6% 

6% 

6% 

36 

72 

36% 

35N 

36'; 

18 

08 

26 

G ( 

jm, 

3 

27i, 


20 

5*, 

5% 

5% 

IS 

30 

■% 

13-16 

% 


57 

TO, 

16 

16 - 

15 

14 

46% 

46% 

*85, ■ 


29 * 30% 30% 30% - % 

76 % 9-18 % + 1-1 

15 26 TO- TO, 191 > + % 

20 481 39*, 38% 387, - % 

17 35 283, 28% 38% + % 

13 5 13% 1»8 13% - % 

13 2 TO, TO, TO, 

30* I1J, 1U, 11% 

H H 

59 338 4% 4 4% 

11 11 11 107 s 10',- % 

15 3B 27 26% 29-% 

13 278 47*, 47 47 - % 

79 10 % 10 % 10 % - % 

15 28 27% 26% 27 

5 4% 4 4 

5 43 16% 18% TO; — % 


924 

28% 

2734 

273, 

- 

*** 

*0 

29% 

2*0, 

28*? 

- 

7 0 

768 

B% 

0% 

8% 

4- 


522 

33, 

3% 

33, 

■f 


506 

6% 

I i 

6 

6% 

+ 

I a 

1 

1 1 

7*7 

7*7 

7*; 

- 

1 0 


MCO Hd 
MCO Re 
M6l Dt 
MSB 

Macrod 

Marmpl£35 
MartPr OSe 
hiatHsn .12 
Malrixs 
Media 1.18 
McnGn 
MulAm 20 
MtonW 28 

UtcniE 24 

MbvioL 

NiPetnr .10 
NMjtAr 
NPrcc 1.3Se 
NYTimes 60 
Ne»t£ 25r 
NCdOgs 
NucJDt 
Numac 

OEA 

Oe/iwds OS 

OOk MBP 

OurkH 20 
Pal 1C ps .38 
PE Cp 
PttrtnIC 00 
PeiLw 
PionrSy 
PilDsm 
Pittwayl.80 
PopeEv 

Ragan .12 


M M 

13 9 15% 15% 15% 

120 1 15-*6 1 -Mi 

22 113, 11% 11% - 1, 

14 1 ?, 1% 1% 

2 I 1 1 - % 

2 22*; 22*; 22% 

38 14 52*3 52*J 52*; - % 

131 15 11-% 11% 11% 

21 144 20% 20% 20% - % 

19 ?l 90% 89 89 - 2% 

7 74 4% 4% 4%- % 

30 12 B% S3, 87,-1, 

53 2 9 9 9 - % 

10 193 9>, 9% 9% ■* % 

13 B% 67, 67, — % 

N N 

187 22 213, 213, - % 


P/ St 

Stack DM E 1 00* High Lmr 

Ranibg .72 28 59 21% £l 
Revi a 54 255 51% 

Bren B f-7 -2g00u54<- 53V 
RMAsB 1\ 7 0% 6% 

RStAsA 158 9 14 0% 6% 

Bckwys .28 21 1B9 171, 16% 

R odors 12 84 44 21 i, 21% 

Rudtck.56a II 7 26% 2t% 

RBW 8 9 3% 8% 

Ryfcoft 60 16 32 25 24% 

s s 

Sage 34 B*- 8% 

Salem 75 2 5% 5% 

5cti*D .60 14 22 29 28% 

SbdCp .50 9 2 95% 05% 

SecCeo .20 6 37 10 9% 

Sharon 87 % 9-16 

Sohiion 15 SO 6% 83, 

SpedOP 34 19 9 83, 

Spencer 1 7% 7% 

StHavn .08 44 12 5*, 5% 

Stanwd 10 32 10% TO- 

SrenEI 11 23, 2% 

Siensil 05e 28 855 17% 17 

Synaioy 3 4% 4% 

T T 

TIE 221 6 S', 

Til 34 7 8 77, 

TabPid .20 16 15 22% 22*, 


33 33 

Z? 

*1% 

21% - % 

13 x25 

20, 


26% “ % 

19 906 

5P% 

5SAk 

56 -2% 

10 12 

4 

3% 

3% “ % 

7 

0% 


8% 

10 14 

5% 

5% 

5% - t, 

293 

8% 

6% 

6%+ % 

C 

> P 

0 


14 29 

31% 

21% 

215,- % 

17 61 

2'kl 

21% 

2'% + % 

7 

4% 

<% 

4% 

333155 

TO, 

1*1. 

16% 

30 538 

39), 

39 

39% - % 

162 


*7 


16 

29% 

29% 

39% + % 

305 

% 

% 

13-16 t 1-1 

284 

4% 

4% 

4%+ i s 

3 

17% 

173, 

173, - % 

13 5 

90% 

69% 

89% - 1 

52 

3% 3% 

R R 

3% - 

30 19 

30*, 

20 

20 - % 


TandBr 18 26 11 10% 

Teh Am 3*7 3 3 

TchSym 16 37 18 TO, 

TetnTp 13 39 6% 6% 

Telia 31 M7 10% 9% 

Totosph 149 3*, 3% 

TezAir 6**33 30% 29% 

TottPrg 24 396 14% 14% 

TnSM 2 10% TO, 

TubMez 27 2 2 

u u 

USBlnd 2 2% 3% 

Ultimo 18 39 27% 27i, 

UFoadAiQa 2« 2 1% 

UFoodfl 20a 51 2 1% 

UnivRs 12 25 5% 5 

UnvPai 21 TO, 18% 

V w 

ViAmC .40 32 82 19% 19% 

Vi RM 1 4% 4% 

Vamii 20 65 9), 9*; 

Venple 33 3 5 4% 

WangB .16 7885 18% 173, 

WmCwt 128 % 1, 

WsnPsI 1 12 17 66 14£% 145% 

WlMrd 299 1% W, 

wellro 50e 7 20 253, 25 

WenAm 2 1% 1% 

WtHGrd 30 4 33, 

WSIDrg 20 1! 72 11% 11% 

WDigiil 27 375 TO, 0% 
Wicnna 72 17, 1), 

Wiches 126395 5% 5% 

woetrm .40 17 20 14% 14% 

WvkIbE 142 2 1% 

X Y Z 

2imer 57 63, 6 1 - 


Cleta Otnge 
21 - % 

S03, - % 
53'z- 3, 

% 

6%- *8 
16 % - 1 % 
213, * % 
26%- % 
8% - % 
**8- ^ 

B'J- % 
5% — % 
28-%- % 
95% -1 
10 * % 
0-16 - 1-1 

i ;« 
7% * 

5% 

106*- % 
2 %- % 
17% - % 
*%■»■ % 

Ft- % 
7-,- % 
22 % - % 
TO, - % 

TO, 

6%- *, 
»8- % 
Vi- % 
30 - % 
11 %+ % 
10-% 

2 


2% 

27i, 

2 + % 

1 ? » 

5%+ % 
18% - % 


TOb- % 

4% 

B'J - % 

4% — % 
ITT, - % 

147 *-2 
>3, 

25 -1 
1 %- >, 
3%- % 
11% 

10% - % 
1%+ 1, 
S%* % 

14% - 1 4 
2 


OVER-THE-COUNTER 


Nasdaq national market, Zpm prices 


Stack Sato Higk Lot Lot Ding 

LHaM 

ADC 71 33 27% £7i, 27%+ % 

AEL 170 15 TO, 14% - % 

ASK 38 15% TO- 1£% 

Aamfll 8 17% 17i- 17% - h 

Agadln t 362 3% 215-16 3% +3- 11 

Acelrtn | 380 14 13% 13% - % 

AcuBsy 24 93 26% 26% 26% 

AdadLh 78 1% 15-18 1 MB -H 

Adage 48 4%' 4% 4*, 

AdvCir 75 8% 8*, 8*, 

Aequtrn 34 5% 5% 5% 

An Ben JO 136 TO, 16% 16% - % 

AgcvRa t 401 351; 343, 35% - % 

AirMd .IDe 33 7% 7% 7% 

ArrWmc 49 14% 14% 141; - 1, 

AJexB 1.80 131 56% 661, 56*, - % 

Alhna 1068 30% 28% 28% - % 

Algor ex S 7 7 7 

AMgW 24 113 19 TO, TO, - % 

AHegBir .40 57fi 22% 2T 21 - 1% . 

AlldBn A4 1004 TO, 14% 15% + 1, I 

AlpMIc 175 5% S’, 5% - % I 

Alto* 712 15% 15% 19% 

Amcaat .44 4q TO, TO, TO, + % 1 

AWAul 151 11% TO, 11% 

AmAdv t 61 1% 1 H, 

ABnfcr JO 5£2 15% 143, 15 - % 

AmCarr 29 TO; 15% 15% - % 

ACOtlll 50 H% 1*% 11% + % 

AFdSL .60 4i 21% 21% 21% 

AmFret I *8 5% 5 5 - % 

AFtetcs .80 7fl 38% 377, 38*, + % 

AGreot « 4528 37*, 36% 36% - % I 

AmtaU M 501 TO; 12 TO, i 

AMagnf 3S S 43, 5 + 1, 

AMSa *6 32*; 32 ~ 32*j + % 

A»Wns L20 300 », 36% 36% -2% 

APhyG 255 4% 4% 4%~ % 

AmSec 102 96 31% 30*2 30% ~ % 

AmSlt* 203 10% 10 10 - % 

ASotar 43911-16 1 1 V16 

ASurg 1075 11-16 % - 3-H 

Amrtra 160 819 47% 47% 47% - % 

Amrwsi 11 23 22% 23 

Amgen 1576 16% 18 18% - % 

AmskBs JO 153 23% K% Z3 

Am pad .40 *0 23% 23% 23% - % 

AMogtc 205 13 12% 12';- *3 

Anaren 185 10% 10% 10% - % 

Andrew Ml 22 203. 20% - 1 

Apogee .14 512 17% 17 17*. - % 

AfiOtoC 1 B» 15 Ml; 14V- % ; 

AppleC 3435 26t, 26*, 263, 

ApldBto 1127 38 35% 35V -2% j 

ApUCm 220 173. 17% 17% 1 

ApIBWlt 210 25% 25% 25% - % 

ApidSIr 1 12 12 12 + % 

Atcihw 185 11% 10% 10% - % I 

ArgoSy 365 23% 23 23 

Ari*B .80b 112 42% 42% *2*, 

Anal 76 4 3% 4 + % 

AsdHst .12 104 9*, 0 0 + % 

Astroay . 1«3 8% B% 6% 

Aloof .48 113 TO; 23% 28% 

AUAms 2* 10 171, 171, 17*4 

AffnFd f] 14 133, 14 + I, 

ArtFm ,05e 311 TO- 18 16 - 1- 

AOResS 848 29% 28% 29 + % 

AOSeAr 314 13% 13% 13% - % 

AlwdOc 9 13% 13% 13% 

AutTrT t 468 4% 4% 4% + % 

Auontx 237 43, 4% 4% - % 

Auxton 84 TO, 10% 10% + % 

Avacre 68 TO, 19% 19% + % 

AvruGr 14] *7, 4% 4J, 

Amteh 384 20*, 19% TO,- J, 

Avatar 5 22% 22% 22% - % 

AzlcM 08 x7 3*, 3*e 3%- % 

B B 

BSDO* X33 323, 32*, 32*, 

BRCom 18 9% 9% 0% 

BencoW .40 57 11% 103, 11 * % 

BcpHw 1J6 38 45% 44% 45% 

Banctec 12 101, 10% 10% - % 

BangH .80 137 13% 13% 13% 

BKNE9 2 811 66*, fi6 66 - % 

BLMAm lb 38 7% 7% 7% - % 

Bank* t 238 29 £8% 28% - *■ 

Bantas .40 43 23% 23% 23', - % 

BaronD 43 12 11% 11% + % 

Barnsa 216 21% 20% 20% - % 

BiTnA 10 TO, TO, 10!, - % 

SosAm iota 94 9’, 8% 8% 

BsetF .809 281 47 4£3, 40, 

BavEtka £64 148 835, 83% 83*, - % 

Bayly .12 1 8% 8% 8% 

BnchC* 85 14% 14% - % 

Benhan 51 9 1 ; 9 0 - % 

BelzLb 122 954 41% 401; 40% - % 

Big B 150 15 14% 143, - % 

BlgBear t 67 17 16% TO, + % 

Beidiy, rre 11% 11 11 - 1, 

BmFte*. 185 6% S', 6*, 

Biogen 3i7 is i*% 14% - % 

Bwsrc 8 2 I 2 - % 

Biotcfl 18 73, 7% 7V - % 

Srrame 2io io% 10% 10% - % 


Stack Sato High Lot Ion Cte 

Pinto) 

CbiCDi 1215 9*; 9% 9% - % 

ChiPaco 87 28% 273, 2B*, 

Chrorr 33 11% 11% 11% - % 

ChrDwa 153 13% 13 13% - % 

Cmras .I5e 15 49'? 40% *9*, - v 

Cipher 1816 TO, >6 16*, - % 

Ciprtca I IB 6% 6 6 

Circon 88 10% TO, TO- + % 

CtzSGa .88 87S 253, 25% 25% - % 

CBFhto .60 30 30% 30*1 30*, - V 

Ctzlil A 1 59 433, 43 43 - % 

CttUI B £16 30 43% 43 43 - 1, 

CrtyFed .40 496 13% 13% TO, 

ClyflCp B8b 78 41% 41 41% 

ClarkJ .96 *64 ?fti, £8*, 283, 

ClearCh 14 TO, 18*, 18*, - % 

ClevtRi 2 42 m, 17*- 17% - % 

Cimuns 693 373, 333, 341, -31, 

CoaslF 17B 18 IT*; 173, * l, 

CoOOLs 154 27>- 21 21 -1% 

CocoBtl .56a 48 65'- 5S*J 55% - 3, 

Coeur 37 13% ly, 121, 

Cogent 91 3*, 215-16 31-18 - M 

Cohemt 2391 17 18*; 16V - % 

CclabR 301 8*, 71, 7%- % 

Coiagan 67 ts*, ir, ir, 

COHifl* * 43, 4!, 4% — % 

ColllAc 1.12 92 40% 40*, 40% - % 

CmrTlo 605 21% Si 21 - % 

CotaM .74 19 IB 171, 17% - % 

Comair 396 9*, 8% 9-1, 

Comes* .t2 305 25% 25% 25% - % 

Comma .18 *72 13*, 12% 13 + % 

ComOtai 36 2% 2*, 2*, - % 

Cm one £00 30 46 45% 45, - % 

CmceU 104 -11 50% 62% 52% 

CmtSng .56 210 M% 13% TO, - % 

CmwTl 160 37 42 4| 41-1 

ComAm 217 3, 11. i« J, - % 

ComSys .151 08 11% 11% 11% - % 

CmpCrd 457 27 26*; », * % 

GmpCrs .32 431 TO, 16% 16% - % 

Compos 180 2'- 7% 27-16+ I- 16 

CCTC 166 7- h 9% 9%- % 

CmpAs 3« 36 35 35 -1 

CmpOl .08 17 8*; 9% 6*; - % 

CpiEnt 117 77, 71 , 7>i - % 

CmpfH 02 T*'s i«% I' - : - % 

Cmpldn 50 Bi? 6*, 6*, - % 


Sato High tow Last Chug Stack Sato High Law Uzt Dma 

IHntol ptadil 

198 147, 14% J4% — % Kllitol* * 1% 1% 1% -3-1 

5fl4 82*. 81% 81% - 1 Kirder .06 890 19 183, TO, - % 

6TS 14 13 13% - 7, Kray 06 *3 9% 8-% 8% - % 

248 311-16 3% 3 11-16 + V Kiuger .36 285 TO. 15% 15% 

56 12% in, ID, - % hukke 33* 11% H% 11% 

732 43 42% 423, + % • I 

33 ft ft ft LDBmk 259 9% 8% 8% - % 

J a & S’ '• a LB ”S !i, «• If- 

a £ £ B «’ f 

58 55 Ml, ft '- a0Fn “ 1001 ^ 283 * “ r « - ** 

i» am, w - ! Lhidlw .20 267 17 TO; IP? 

122 28*3 “ 1 4 '» ! I ,-,T Rn M in. 1? 131, 


Kimtvh 

* 

1% 

1% 

1% “3T 

Kirder 

.06 890 

19 

TO, 

TO, - % 

K'oy 

.06 46 

9% 

8% 

87,— s. 

Kruger 

.36 285 

TO. 

15*, 

15% 

hukke 

334 

11% 

L 

H% 

L 

11% 

LDBmk 

259 

9% 

8% 

8%- % 

LSI Lgs 

2354 

17 

TO, 

TO, 

LTX 

60 

13% 

13 

13 

LaPetea 

560 

19% 

TO; 

TO* 

LaZ By 1 *0 42 

65% 

65 

65 


19 26*; 25 26% 

195 20*. IB', 20 
10 6 S', S*, - % 

2*53 241, 24% 24% 

117 301, 29% 30% - % 

48 27 261? 28*?- % 

*3 20% 20% 20% - % 

70 27 26% 26*’ - *8 

45 32% 32% 32*, - % 
50 4S% 45% *5% 

63 30% 30% 30% 

88 44 *3% *3% 


CmpLR .12 33 6% 


.aoa 

124 

31% 

31% 

31% 

1.10 

100 

26% 

2b’, 

25% ■ 

112 

519 

31 

30', 

31 

1.24 

664 

57 

56% 

56% ■ 


100 

2% 

2 

2 

.48 

44 

16 

16 

16 


503 

16% 

TO*, 

Iff# 

.80 

397 

45 

44-? 

44J; ' 


BS 

11% 

tw. 

10% 

.28 

4*9 

17% 

17 

17% 


401 

9% 

83, 

S', 

.11 

256 

26% 

36% 

36%. 

.09 

143 

25% 

28 

28% 

.96 

25 

33% 

373, 

37), ■ 

1 

2918 

10 

*>, 

10 


58 

25% 

25 

25 


*14 

'% 

13, 

1 Iff 16 

06b 

562 

111; 

11% 

11% ■ 

.10 

163 

3% 

3% 

3% 

.48 

403 

SOI. 

30% 

30% ■ 


£07 

5 

4% 

*•-, 

.32 

730 

24', 

23', 

23% - 


CmplM 
CmpPr 
CmTsko 
On pm n 
Cpidi 
Comshr 
ConcpU 


62027-16 2 5-16 Z% 

931 r s e> 7 - % 

194 23% 23% 23J, + % 

374 3% 3% 3% - % 

10 7, % Ja-3- 1 

45 10% Iff, 10% 

4(1 12% 12% 12% + % 


CnCap 240 85 TO, 13% 13% - % 

COwH 1.68 ?W 9 8% 9 + % 

CCapS £16 2 76 12% 11% 11% - % 

ConFbr 130 7% 7% 7% 


77 

55% 

54-% 

S4-% 

22 

2 % 

2 % 

2 %- % 

49 

2 % 

2 

2 % “ * 

58 

63--, 

63 

63% - 

5 

9% 

9% 

*8 

95 

6 % 

0 % 

0 %- % 

1473 

9 

03, 

B'j 

83 

165, 

103, 

TO, - % 

B35 

1 % 

U. 

1 % - % 

772 

5 4 IS 16 

5 

1268 

26% 

rs% 

M% - % 

2168 

73, 

ff. 

+ % 

2 

7i i 

7 % 


1244 

"•'a 

Tl'j 

IlV- % 

2806 

42% 

41% 

411,-1% 

1475 

JN 


2% - M 

244 

3 * 

7% 2 13-16 - V 

18 

TO% 

18% 

18% 

138 

25% 

29% 

29% - % 

422 

25% 


245. - % 

43 

15% 

145. 

14- , — % 

34 

24% 

24 

£4', 

na 

16% 

15', 

15% - »4 

375 

22% 

21% 

21% - 3, 

69 

37% 

D 1 

26% 

D 

J®, + % 


G G 

GTS 112 21, 2 9-16 2% + Mf 

Galileo 68 2+% 23% 2* +1 , 

GjmaB 210 6', 5-', 6% 

Oenelcs 2377 703, 68% 80% + 1 j 

Gone. 174 3% 2% 2*, 1 

GaFBK 116 27% 271, 27'? 

Ger.Ms .08 60 7% 7% 7% - % I 

GibsnG .25 965 2* ZK, 23 's 

GigaTr 48* 13% 13 13% ] 

Goiare .10e 154 2* 331, 23% 

GoulOP .76 336 18 177, 177, + % 

Grace* 52 189 26% 28 28 -1 

Graded 37 13% 12 'a 12% - *, 

Granite 36 6-' , 6% 6% 

Grpnia 16 16% TO- 18% - 3, 

GrphSc 574 7% 7% 7% - % 

CWSav 48 87 23% 22*. 22% - 3, 

G1S0FO 53 9% 9% 9% 

Gi«n 248 21% 20% 20% - % 

GluI ltd ,20e 28 l&j 18% TO, - % 

GIlSoc 1560c 48 3-16 3-16 3-16 

H H 

HBO 20 1360 10% 10% 10% - % 

HCC 06 M Pi 6% P, + *, 

Habere iQi 12% 11% 12% *■ % 

Hadcp 42 4% *% 4% 

Hadson 74313-16 3H-16 311-I6- 


LamaT .80 21 TO; 12 17% 

Lhncast .73 1SS 22% 22% 22*? 

Lanes .00 235 » 52*; S3 ♦ «4 

Uwsns .32 38 333, 33% 33*; 

LeeOta 224 6*, 6% 6% 

Lei net 16 1*3, 14% 14% - % 

LewuP .Z&a 20 8% e% 6», - % 

Lexicon 08 4% *4,4 7-16-1-1 

Liebn .09 122 25% 2b 35 - % 

Lnmre .34 4 48% 48% 48% 

LleCotn 353 9% 9% 9% “ % 

LliyTuI JO 1502 19% 19 19 - 

L.nBrd 632 *4.% 43% 43% - 1% 

LmcTel 230 14 40 40 40 

Lindbrg .18 41 S’; S’- 5%~ % 

bxCta .25 1962 69U 66% 6*% ~2% 

LongF 140 25 30 291, 89% - % 

Lou* 772 263, 25% 251,-1 

Lynden 4 £JJ. 33.% 23-’, - I- 

Lypito 1177 25*, 25 25>,- % 

M M 

USi 743 TO, 13% iSre- % 

MCI S310 **% 51 11% - % 

MHV 74 *1 TO, 10% 

MPSIs 13 4.% 45, 4.% 

MTS 24 B3 26-’, 28% 28% 
MackTr 1257 14% 13% 13% - «, 

MjuJGE 22S 146 31 303, 303,- % 

MjjRi 230 10 9% 10 - 3g, 

Maims .010 i(» 14% TO, 133,- % 

M 01 SCI 644 11% 11 11 - % 

Marnier SO i8S 197, TO- TO, + % 

MlreNS 1.24 175 46% *s% 4S% 

Mjitus 20 S 23% ££% 23% - 7, 

Mar jux 100 5 4% **, 

Marcel 20 10% 10 ID - % 

MjrldN 1 749 46% 4j 43-2 

Usc&ls 50 31 307, 31 

Messier Mi9-i6 1%19-iS 

MainS 10 149 34 33% 33% - % 

Mu ,cre 1665 23% 23% 23% 

Ma.wel 71 13, 13% 13% - % 

MayPl 1292 1- 16 T 15-18 2 1- 16 * ». 

MavnOI 1263 11-16 3 13-16 3 1316 

McCrm 88 307 42-% 41% 41% - 3, 

McFarl 69 10 9% 10 

Mode .05 H9 9% B% 0% - % 

MedCre 129 5% S% 5% 

Mentor 214 12% 12% 12% - % 

MenirG 4&8 14% 14% 14% - % 

Mar :5c 2*0 2* 50% 5tP, SO, 

MereS* » » 39 3a 39 - % 

Merges 60 16% 16 TO, - % 

MrdBcS 1 B0 477 4?% *6% -TO, 

MeryG 117 16% 16% 16% 

Mirom 1041 15 14% 15 + V 

MicD 12 3% Vi Vi 

MicrMk 85 5 *.% 5 

Micrdy 06 160 S, G% 63, *■ % 

MicrTc 701 12% 11% 1’% ’ % 

JUicrpp 211 IS? 15% 15% - % 

MicSms 407 7% 7% 73, ♦ % 

MdPta 25 3 2% 2% 

MdSiFd .40 62 21% 21 21% + 1 


07| 

6S7 10% 

10% 

TO, + % 

MidlBk 124 1S3 46’; 

40% 

26 

1 2®, 

36% 

2*% - *: 

MdnAir 2*20 10% 

93, 

1 72 

547 45*; 

45% 

453* + % 

Miilhrs .4* 0*3 25% 

25 

20 

11 6% 

61; 

e»,- % 

Miliicm 37 &), 

O’.' 


3* 33. 

-1% 

*1 

Mill.pr .48 1210 68% 

57% 


76 1% 

1 

1% +1-16 * 

Miniscr 1127 5% 

5', 


169 43, 

4% 

4% “ % , 

Mins Ur in 2ff% 

2T, 


DBA 50 143, 14% 14J? 

DCM 27 3-% J% £% - % 

DEP 143 17% TO, 16% - % 

DSC 862 B 71, 7-g 

DaoySy 1262 1i>, 11% 11% 

DmnBiO 136 8 7% B ♦ % 

DailGp .13 58 140 1 - 139 139 + % 

Dalcrd .24 S8 26% 25% 26 

DcaiO 320 Iff’, 10% Iff* 

DtSwIch 347 53, Sy Sj, - % 

Dflcsep 83 3J% 3^% 3 *v - % 

Dr as in 23 3% 3 3% 

Datum 14 5% 5% 5% - 

Dawson 100 5 4% 4% •- % 

PebSns .20 65 30% 30'.< J0>. - •% 

DeciaD >36 1*% 10% *1% 

Dekalb .72 3 32 20'; 20 20% - % 

Dcltaue 6 7-In % % - 1-1 

DenIMd 66 6% ff, 6% - % 

DuigPr 24 24 23% 23-' 1 - % 

D^taonC 3107 4% 4% 4 5-16 -M- 


HawrB 3* J 3 : 3*8 * M.ll.pr 

HJinin 76 1% 1 1%+-1-16 ‘ MiniKI 

Hlrtidyn 169 4% 4% 4% - % , Mmsui 

HcngAs .16 2910 26 25 SS - >« ; kiGayi- 

HcngSs 08 30 25% 2-3, 2*-, -1% MobiCI 

Helen! 36 45? 4% 4%, Mod.ni 

Hem 55 2?7, 27', 2V, *■ % Mmec4 

MenrdF 1 15 -W, ■«’, 44J, - %- Mo i e , 0; 

HjberCp lb 895 22 21 71% - % WcmCI .4ie 

Hicum *6 15% 1-3, 15% - McnAm 

Hogan J 51 7% 65, 7 + % M.inoM 

Hnnlnd 64 9l 361, 36~ 4 36*, klonuC 

Hcrzlnd 31 5*9 5% 5% _ MorFlo 

HBiJJ 272 397, 39% 39% - T , Moirsn 

HunUB J4 3 35 % 35% 35% - ?, Mosel. 

Hntgfa 17 19% TO, 15-’, “ % Moh>C 

HnigSs .84 « 32*- 32 % 32% Mylans 

H.pcn, 1307 16% 16 TO; * % 

H»W-M 3 &% 6% NCA 

I i NMS 


k1Gfl,k 14 8% 8V 8% 

MO0IC6 74 TO S 13% 13% - *, 

Modmes .68 66 27*, 261, 363, - 1- 

Moto^r 96 12 11% »>? - % 


Moto^r 96 12 11% 1J%- % 

Mole. 03 230 TO- 41% *1% - 1 

WomCI ,4ie 27 37% 37% 57*, 

McnAm 98 M TO- 20 

MonOM 2293 ir, 16% 16’;- % 

MonuC 14IJ 16 39% 38% 3t-% - % 

MorFlo 01 36 16% Ifi’j 16% - 3, 

Moirsn 4S3 HO 23% KP, 2»5 - *B 


30b 

271 

263, 

26 

28-7* 

□tceon 36 

23% 

221, 

23 % - % 

.16 

326 


V* 

4 

Die mad 78 

3% 

-*» 

33, - % 

1 

111 

34% 

34% 

M%- % . 

DigilCs 113* 

27% 

26% 

27% - % 


73 

4% 

4 

4% 

Dionax S 

421- 

-2% 

42% 

.60 

114 

38 

371, 

371; -1 

CrtrGni 20 101 

20% 

19% 

20 - ’* 


16 

11 

n 

11 

DwnB 1.32 00 

<;% 

«*N 

-7*o - % 

.12 

94 

6 

51* 

57, *' % 

DichH .rs 17 

17% 

lff% 

Ico, 


330 

it-lb 

% 

IS- 16 

DoyiDB BE 264 

23% 

221, 

22% 3, 

.16 

1073 

18 

175® 

17% - % 

Diamc .20 22 

*3% 

13 

13 


36 

28 

28 

28-1, 

Dre.lr 1M 

17% 

1ff% 

'o'v % 

£4 

155 

15% 

15*, 

15% 

Dieyor 219 

TP, 

27’, 

23 


21 

20 

10% 

19% - % 

ChinkDs .28 ?76 

2W, 

29 

29% 

7.10 

193 

29 

29% 

29 

Our Iron 56 1 SO 


12* 

72% 


3511 

9% 

ff’g 

9 - % 

OuiFib .15 160 

145* 

14% 

14% - % 



c 

n 


Dynscn 37 

8% 

0% 

8% 


6 

5% 

u 

5% 

5% - % 

DyntchC 448 

31% 

C 

31 

E 

31% - % 


Sales figures are uoertScto. Year^r Wghs anti town raftad the 
evioue 5£ weeks plus the current week, nut not the tales, 
idhig day. Where a spfit or stock dividend amounting to 2$ 
v cent or more has been paid, the year's high-tow range and 
ridand are shown lor Hie new stock only Unless otherwise 1 
rted. rates of c&rldends are annual du&irsamenls based on | 


15% 10 Rollins *8 33 18 91 «% „1 

9012.' < < U 9*384 263 28 26% 2Cl -I 1 ! 


91 74% TrOP pi&65 7J 
101 8S% TrGP pIS 64 £6 


2070 WO 100 100 


past 52 weeks. The high-low wigs begins with the start of 
trading, ndknext day dekvery. P/E-p rtca -a amm g s ratio, r-rflvi- 


«% 2»s 


ft ^ ft ^ -% ® 4 yjgri 


i2S 28>, 2e% 28% + % ship tt baing morganised undantw Bankmpiey Act, or *ecu- 


C COR 6 5% 51; 5% - % 

CP Rhb 228 43, 43, 

CML 45 13% 13*, 13*,- % 

CPI .109 04O 29 2B% S8% - % 

CPT 761 5% 5% 5% - % 

CSP 93 12 11% 11% 

CAO 57 3 J7 f 3 

CfarySc 102 466 25 2«% 24% - 1 

CalMic 209 1(P- 10 10 - % 

CatStag 135 311-16 3% 39-16 -V 16 

CanonP ws t vi6 ■% i +3.16 

.CAtnr .18 ftr 15 % m% ts <■ % 

CapCrb 1531 1-16 15-16 15-16 

CrdnlD 08b 11 25 24*- 25 4 % 

Cere&C .» »1 r, 7% 7% - % 

Caremk 423 17*? 17*, 17*,- % 

Carter! 1 274 20% 19% 20% 

Cmuryss 03 20% 20% OT, 

Cantors 21 16% 16 16 - % 

Cntrflc 1.00 S3 44% 44 44 

Ce inter 343 33 32% 32*, 

Cenflcs 1 50 44 5*% 53'- 54% + s, 

CBShS* .88 36 249, 74% 341- 

CFdBks J* 87 32% 31% 31% 

Cemex S3 81, 2% 2% - % 

Cehis 2215 30% 29% ?9% - % 

Cnap€n 135 2% 2% 2 *. 16 + t- 16 

CnarmS .22 I5l3 41% 38J, 303,-21, 

ChhPm no 70% 701, 70S, ♦ % 

CnkTen IS 61, 6% 61, 

ChLwn .40 223 29*; 29% 39% - % 

Cneme* 1S4 7*, 63, 63,-3, 

CnryE .12 II 12>2 12 12 


EClTel 33 6*; 

E1P 12 7 S% 

EaglTl 2J4 1 *5-1 

EconLb 10* 775 45-, 

EJPa5 1 S3 4S5 10 


33 6 *; 6 6 

7 8% 7% B’, - % 

83* 1 15-16 * *3-16 1 15-16 
775 45.% 44V. *5% - J, 

495 10 17% 18 - % 

491 13% 13 13 


Elan 491 13% 13 13 

Elbltg 53 ”, 7% 7’; - % 

Eldons .16 35 16 15% 15% - % 

ElecBio 79 7% 7% 7% - % 

ElCain 433 18% !fi>. 1&>, - 1 

! EleNucI 80 14 TO, TO , 

ElcFtnl 615 TO, 15 15'; - % 

' ElctMis 66 3% 3V, Jv? 

EironEI 53 8% ■ , 7% - 

' Emule* 35J 9% 9% - % 

EnrHa 111 6% S’; ff; - 

EndoLa 337 55, S% 5% - % 

EngCnv 048 305, 19 -£*. 

EnFacI 333 20 TO, TO, 

Engpns -IT to TIN It'- f r- 

Encoai SW 15% 14% 15% - J. 

Eaual 335 8*, 7% 8% - % 

EaiOil 20 30 5% 5% SN 


ILC 

IMS® 

ISC 

ICO! 

Imu net 

maemp 

indilts 
into Bsc 
in-irn 

Insi.Vtw 

iniccm 

IniqD. 

InicGen 

ISSCD 

inl.-l 

iniiSv 

inlilel 

Inn no 

InptFI* .20 

lnijpns 

inlrmgn 

inmiL'C 

Inirmir 

imC'in 

rGJmc 

Inlking 

lnlL*m 

inMoOil 

iPiS 

Iomega 

ItCiimlx 

lid 


1563 20% 19 19% - ■, 

1 13- lb I—, 14!, - % 

370 10’; 9% 10 - % 

035 TO, 12% 12% - I 

*1 6% S', 5% - % 

3 *0 40 « 

156 31 30% 30% 


a*. 

10 % + 1 , 


66 

3% 


3% 

53 

8% 

■ a 

7-*- % 

353 

9% 

9't 

9%- % 

111 

6* 

6% 

e,- % 

337 

53, 

Pi 

5% - % 

9*2 

201. 

10% 

19 -S’.. 

323 

20 

101, 

10% 


20 15 1*% 15 % 

:? rs 3*’, 24% - J 
510 35, 3^8- % . 

743 19 TO, 19 + % 

974 11% 11% 11% -r % : 

*0 13% 13 13 - % 

63*4 25% 24i : 25 - % 

S3 4% 4.% 4%- % 

127 1% 15-16 1% 

57 TO, 15% 15% 

20 68 17% TOi 17% - % 

1967 39% 28), 29'; r % 

438 8 7% 7% - % 

209 13% 13 13 - % 

3 7 7 7 * % 

lie 15% 15% 15% - % 

319 9% 8% K, - % 

207 26), 26 26-7, 

1210 36 2b&g 25% - % 

309 10% 10 10% * % 

184 19-16 !NTffl6 + T-l 
665 17% 17% ITS, 

31 14 1* 14 - % 

1239 13% 12% 18% - % 

J J 

.16 114 9% 8-% 9 

16 6 5), 5), - 

908 35% 344, 35% + % 

228 31 30 3ff% - % 

31 5% 5% 5% - % 

1502 23% 23% 33% - % 

ISO n% 11 11% - % 

10 73, 7% 7b, - % 

158 31% 31% 31% - % 

.40 J4 19% 19% 19% - % 

K K 

405 30*, 20 80 ' 


NHllCS .13* 

NILumb 

NMitrn 

Kauglc 
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WORLD STOCK MARKETS 


WALL STREET 

Fed dashes 
early rate 
cut hopes 

THE FEDERAL Reserve acted firmly to 
discourage speculation of an early cut in 
its discount rate yesterday, writes Terry 
Upland in New York. 

The stock market fell sharply after 
the Fed drained reserves from the credit 
market by arranging overnight matched 
sales, a move which also checked a 
strong rally by federal bonds. 

Earlier the Wall Street markets had 
looked firm as the White House again 
expressed support for free market forces 
in world oil markets. But stock index fu- 
tures fell after the Fed's action, and blue 
chip stock quickly followed. 

By 2pm the Dow Jones industrial av- 
erage was 16.52 down at 1,722.70. 

Bond prices opened with losses of a 
full point as the dollar gained ground af- 
ter the realignment of European Mone- 
tary System currencies. But the hopes of 
an easing in Federal Reserve credit poli- 
cies brought a swift rebound to put long- 
dated issues around Vt point up at one 
time. 

The Federal Reserve’s action to stem 
discount rate speculation, which had 
gathered pace over the weekend after 
generous liquidity help from the Fed in 
the previous week, wiped out the bond 
market's gains. The Fed intervened 


when federal funds were down to 7 per 
cent, after touching 6% per cent earlier. 
Tensions surrounding US policies tow- 
ard the plunge in world oil prices eased 
after Vice President George Bush ended 
his visit to Saudi Arabia by saying that 
no "common solution" bad been found 
on how to stabilise prices. 

Exxon shed an early S‘/i gain to show 
a net fad! of $Vi at $55. Other oil stocks 
held on to early gains with Atlantic 
Richfield $% up at 553% and Chevron S% 
up at S37Vi. 

Merck, the pharmaceutical leader, 
which often acts as a do liar -oriented 
stock singpost, dipped $1% to 516314 as a 
strengthening US currency made it har- 
der for Merck to sell overseas. Abbott 
Laboratories fell $2fc to $80Vi. Also de- 
pressing the Dow average was further 
weakness in the Detroit car stocks, 
where poor industry sales figures, and 
production cuts by major manufacturers 
have unsettled investors. General Mo- 
tors held steady at $80, but Ford, down 
$1% at S79V4 and Chrysler, down Sl'/s at 
S39'/i, met some selling. 

IBM at $148 eased $'/< in modest turn- 
over after announcing new products. Big 
Blue, which has been an uncer tain guide 
to stock market fortunes recently, is cur- 
rently attracting heavy review in the in- 
vestment press. 

Heaviest traded stock on the NYSE 
was Beatrice Group, up at S49% 
ahead of Friday's annual meeting at 
which stockholders will be asked to ap- 
prove the Kohiberg Kravis Roberts buy- 
out terms of $40 a share cash and $10 in 
preferred stock. 

The money centre banks had another 
nervous session in the wake of the fail- 
ure of a Slbn Houston Savings Bank. 
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STOCK MARKET INDICES 


HEW YORK 

Aprfl 7 

Previous 

Year ago 


US DOLLAR 

STERLING 

DJ Industrials 

1.722.70’ 

1.73922 

1250.05 

[London] 

Aprt7 

Previous 

April 7 

Previous 

DJ Transport 

771.84* 

779.32 

590.79 

S 

- 

- 

1.4575 

1.448 

DJUtaities 

183.73* 

186.55 

153.83 

DM 

22935 

2389 

3.4875 

3.46 

S&P Composite 

226.70* 

228.69 

179.03 

Yen 

182.7 

180.15 

26625 

260.75 





FFr 

7.6175 

7.5725 

11.1025 

10.965 

LONDON 




SFr 

2.012 

1.994 

29325 

2.8875 

FTOrd 

1.400.9 

1,420.9 

962.5 

Guilder 

2694 

26975 

3.9275 

3.905 

FT-SE 100 

1.6885 

1,709.7 

1278.5 


1.6352 

1,665.0 

2283.75 

2,410.0 

FT-A All- share 

822.45 

832-36 

612.14 

BBr 

48.8 

4925 

71.1 

71.45 

FT- A 500 

904.59 

915.93 

6<u.rb 

CS 

12835 

1.389 

20315 

20095 

FT Gold mines 

2900 

2902 

509.3 






FT-A Long gilt 

9.04 

9.10 

10.59 


INTEREST RATES 



TOKYO 

Nikkei 
Tokyo SE 


15.061.96 15.019.81 12.627.1 
1,205-97 1,202.33 992.43 


AUSTRALIA 

ADOrd. 

Metals & Mins. 


1,148.5 

545.6 


1,153.9 842.0 

550.7 544.4 


AUSTRIA 

Credit Aktien 


115.17 114 66 74.72 


BELGIUM 

Belgian SE 


3.662.89 3,644.21 2279.17 


CANADA 
Toronto 
Metals & Minis 
Composite 
Montreal 
Portfolio 


ApnJ 7 

2263.7* 

3,019.3* 


Prev Year ago 

2266.1 2.055.0 
3.017.4 2.604.3 


1.563-53* 1,561.71 128.91 


DENMARK 

SE 


n/a 244.4 1B6.06 


FRANCE 

GACGen 
Ind. Tendance 


n/a 

144.3 


372.1 2157 
145.4 76.4 


WEST GERMANY 

FAZ-Aktien 

Commerzbank 


712.01 

2.165.8 


70463 412.99 

2,085.5 1.194.7 


HONG KONG 

Hang Seng 

1,691.60 1.643.80 

1.471.25 

ITALY 



Banca Comm. 

717.97 726.81 

265.11 ' 

NETHERLANDS 



ANP-CBS Gen 

270.1 269.0 

203.6 

ANP-CBStnd 

256.5 255.1 

164.1 

NORWAY 



Oslo SE 

355.99 353.94 

313.36 

SINGAPORE 



Straits Times 

58522 58821 

820.64 

SOUTH AFRICA 

Apr 7 Prev Year Ago I 

JSE Golds 

1.215.4 

1.067.9 

JSE Industrials 

1.138.5 

9012 

SPAIN 



Madrid SE 

159.13 158.90 

82.57 

SWEDEN 



J&P 

2201.72 2179.60 

1.40021 

SWITZERLAND 

: 


Swiss Bank Ind 

5995 601.0 

418.4 

WORLD 

Aprfl 4 Prev 

Year ago 

MS Capital Inl'l 

238.0 302 2 

200.3 

1 COMMODITIES 

| (London) 

Aprfl 7 

Pre* 

Silver (spot fixing) 

360.1 5p 

351.50p 

Copper (cash] 

£98025 

£983.00 

Coffee (May) 

£227300 £2.33350 

Oil (Brent blend) 

$14.00 

$1225 

i GOLD (per ounce) 


Apri7 

Prev 

London 

$338.75 

$335.25 

Zurich 

$33925 

$33425 

Pane (fixing) 

$33726 

$336.73 

Luxembourg 

533640 

5335.75 

New York (June) 

S342.60 

$338.40 


CURRENCIES 


Euro-canwides 

April 7 

Prev 

(3-month ottered rate) 

£ 

11 

m« 

SFr 

4¥,| 

4% 

DM 

4% 

4%* 

FFr 

7% 

9% 


FT London Interbank fixing 

(offered rate) 


3-month USS 

7% 

7Yi* 

6-month USS 

7%. 

7% 

US Fed Funds 

7Y.«* 

7% 

US 3 -month CD» 

6.75* 

7.01 

US 3 -mo nth T-billa 

624* 

6.41 


US BONDS 


Treasury 


April 7* 


Pruv 


7% 1988 

7% 1993 

8% 1996 

9% 2016 

Price 

100'%j 

100’%!! 

110’As 

120Vw 

Yield Price 
6.815 100'%* 
7.298 100*%i 
7.420 110*%* 
7.542 121"%? 

Yield 

6.685 

7241 

7.332 

7.413 

Treasury Index 






April 7* 



Maturity 

Return 

Day's 

Yield 

□ay's 

(years) 

Index 

change 


dumps 

1-30 

15024 

+ 0.29 

726 

-0.04 

1-10 

143.04 

+ 0.28 

720 

-0.04 

1- 3 

13426 

+ 020 

6.97 

-0.05 

3- 5 

145.01 

+ 027 

7.32 

-0.04 

15-30 

17923 

+ 022 

7.93 

-0.01 

Source: Merrill Lynch 





Corporate 

ATS T 

10% June 1990 
3% July 1990 
B% May 2000 
Xerox 

10% Mar 1993 


April 7* 
Price Yield 
101% 9.85 

89% 6.77 

98 9.00 

108% 8.04 


Diamond Shamrock 

10% May 1993 102 10.01 

Federated Dept Stores 

10% May 2013 111 9.49 

Abbot Lab 

11JB0 Feb 2013 111% 10.50 

Alcoa 

12% Dec 20i2 111% 10.94 

Source. Salomon Brothers 


Prev 

Price Yield 
101% 9.85 

89% 6.77 

98 9.00 

108% 8.04 

102 10.01 

111 9.49 

111% 10.50 

111% 10.94 


FINANCIAL FUTURES 


CHICAGO Lai ea i High Law Prev 

US Treasury Bonds (CST) 

8% 32nds of 100% 

June 100-13 100-25 99-04 100-11 

US Treasury B3hs (1MM) 

51m points Of 100% 

June 94.24 94127 94.18 9420 

Certificates of Deposit (I MM) 

Sim points of 100% 

June 93.48 93.48 93.45 93.42 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 93.15 93.15 93.10 93.03 

20-year Notional cat 
£50,000 32ndS Of 100% 

June 126-16 126-18 125-25 125-24 

* Latest etafebfe figures 


Among blue chip banks, there were 
falls of $K to $74% in JJP. Morgan, of S% 
to $48% in Citicorp and of S% to $43% in 
Chase Manhattan. 

Goodyear Tire, after warning of a 
first-quarter loss, eased $% to $33%. A 
disappointing earnings forecast from 
3M left the stock down $2% at S9?%. 

In a weak airline sector, American 
dipped $1% to $52%. TRW facing employ- 
ee anti-trust suits, lost $1% to $97%. Gen- 
eral Electric and United Technologies, 
both named in the same suit, were $1% 
down at $71% and $1% off at S50%, re- 
spectively. On the same defence pitch. 
General Dynamics fell $2% to $82%. 

Tobacco stocks regained part of last 
week's renewed losses on cancer suit de- 
■ velopments. Philip Morris jumped $1% 
to $1 12% and R. J. Reynolds $% to $38%. 

Consumer stocks proved vulnerable to 
the market shakeout Sears, Roebuck 
fell $1% to $45‘4 in brisk turnover, and 
close behind was K mart, down $1% at 
544%. 

In the credit markets, short-tenn 
rates remained weak, despite the Fed's 
intervention to hold rates firm. Sharp 
falls in CD rates, against very modest 
falls in treasury bills indicated a move 
towards quality paper, reflecting ner- 
vousness over some regional banks. 

Bonds showed small net losses after a 
nervous trading session. The yield on 
the market's key long-dated issues 
edged above the 7.50 per cent level 
again. 

TOKYO 

Concern on 

overheating 

resurfaces 

INVESTORS, concerned over a possible 
increase in crude oil prices, retreated to 
the sidelines in Tokyo yesterday and 
prices turned lower, writes Shigeo Nishi- 
waki of Jiji Press . 

The Nikkei average, which gained 105 
by mid-morning, finished the day at 
15,061.98, down 62.35. Volume shrank 
from Friday's 735.97m shares to 386.11m, 
the lowest since 348m shares changed 
hands on January 28. Advances led de- 
clines by a narrow 409 to 388, with 133 is- 
sues unchanged. 

The Nikkei index soared 2,218 points 
during March on the strength of the 
strong yen, falling interest rates and 
lower crude oil prices. 

But investor concern about high stock 
prices and central bank governor Mr Sa- 
toshi Sumita’s warning against corpora- 
tions speculating in stocks and bonds 
had brought the average down by nearly. 
830 points in only four days since last 
Tuesday. 

The market got off to a steady start 
yesterday in a continuation of Satur- 
day’s rise, with buying interest focusing 
on issues related to the Government's 
fiscal investment and loan programme, 
blue chips and some biotechnologies. 

Buying began to shrink around mid- 
morning, however, and light selling con- 
tinued to drive prices lower. 

Both institutional and individual in- 
vestors shied away from the market 
They were discouraged by the yen’s 
drop to Y181 to the dollar, the fading 
possibility of a third cut this year in Ja- 
pan's official discount rate and growing 
prospects that a strike by Norwegian oil 
refiners could halt that country's crude 
production and boost oil prices. 

Consequently, buyers concentrated on 
speculative issues for quick capital 
gains. 

Penta-Ocean Construction, the most 
active stock with 19.91m shares chang- 
ing hands, traded briskly on speculation 
that the construction of the Kansai in- 
ternational airport in western Japan 
would start soon. The issue gained Y24 
at one stage but closed Y2 lower at Y618. 

Among stocks related to the Govern- 
ment’s fiscal investment and loan pro- 
gramme, Shokusan Jutaku. a lagging is- 
sue, was the second busiest with 16.14m 
shares traded, rising Y26 to Y635. Nihon 
Cement advanced Y14 to Y566 and Oh- 
bay as hi Corp Y3 to Y578. 

High-priced stocks firmed. Kokusai 
Denshin Denwa leaped Y280 to Y30.000 
and Fanuc Y190 to Y7.540. 

However, Mitsubishi estate and Nip- 
pon Express, which led the bullish mar- 
ket in March, shed YB0 and Y28 to Y1.830 
and Y782, respectively. 

Large-capital Nippon Steel fell Y2 to 
Y170 and Mitsubishi Heavy Industries 
Y6 to Y389. Biotechnology issues eased, 
with Yamanouchi Pharmaceutical losing 
Y40 to Y3.270 and Takeda Chemical Y20 
to Y1.400. 

Bond prices opened lower, driving the 
yield on the 6.2 per cent government 
bond maturing in July 1995 up to 4.790 
per cent 

Later, however, the central bank pur- 
chased three issues of government 
bonds totalling Y50bn, including the 6.8 
per cent bond due in December 1994, 
which pushed the call rate on uncondi- 
tional money down to 4.9375 per cent As 
a result, the yield on the 6.2 per cent 
bond edged down to 4.695 per cent from 
4.700 per cent on Saturday. 

SOUTH AFRICA 

DESPITE expectations that the central 
bank might cut its base discount rate 
soon, a lack of any clear direction in Jo- 
hannesburg yesterday left prices mixed 
to easier. 

In golds, Randfontein slipped R2 to 
R274 and Kinross 50 cents to R44.50, 
while in mining financials Gold Helds 
firmed 25 cents to R38.2 5. 

Diamond share De Beers were steady 
at R23.30, 


EUROPE 

EMS shuffle 
produces 
run to peaks 

THE EMS shuffle over the weekend pro- 
duced a far from dull Monday session on 
the European bourses with records 
scored in four le adin g centres, while a 
steady trickle of corporate news kept in- 
vestor appetites partially satisfied- 

The French-West German realign- 
ment of currencies triggered a record- 
breaking performance in Frankfurt Car 
makers and banks led the Commerz- 
bank index to a fresh peak with a 29.3 
advance to 2,165.8 on the conviction that 
a stronger D-Mark will not hamper West 
German exports. The dollar's rise 
against the German currency over the’ 
weekend also aided sentiment 

The German stock market is now de- 
riving renewed strength from the de- 
pressed oil price, stable inflation and 
tantalising prospects of lower long-term 
interest rates coupled with sound eco- 
nomic growth. 

VW was the focus of attention in the 
cars sector as it acknowledged that it 
was negotiating with Olivetti on a co-op- 
eration and development pact for its Tri- 
umph-Adler office equipment subsid- 
iary. 

VW denied, however, that it was pre- 
pared to barter Triumph-Adler for a 5 
per cent stake in the Italian telecommu- 
nications group although some brokers 
noted that the car maker might consider 
taking a stake in NixdorL VW jumped 
DM 25.70 to DM 625. 

Daimler put on an equaHy impressive 
showing with its DM 59 surge to DM 
1,409 on expectation of sharply higher 
results and a bonus centenary share 
distribution. 

Among banks, Deutsche Bank firmed 
DM 7 to DM 870 on hopes of an immi- 
nent dividend increase for 1985 and 
Commerzb ank added DM 13 to DM 
341.5. 

In the electrical computer sector, Sie- 
mens jumped DM 17 to DM 717.50 while 
Nixdorf scored a DM 11 advance to DM 
633 partly on the VW-associated 
rumours. 

Metallgesellsch aft edged DM 1.50 
higher to DM 372 on more-than-doubled 
net profit for 1985 and Degussa picked 
up DM 5.50 to DM 490. 

Retailers were popular, with Karstadt 
DM 4 ahead at DM 397, although Hor- 
ten's DM 3. gain to DM 241 was largely 
ascribed to the marginal rise in parent 
company sales for last year. 

A quiet bond market, still waiting to 
determine the effect of the EMS rejig, 
saw isolated gains of up to 30 basis 
points in shorts. The Bundesbank mar- 
ket-balancing operation amounted to a 


meagre purchase of DAT 209,000 worth of 
paper compared with. Friday's purchase 
of-DM 44-50®. . - 

Paris enjoyed a brief EMS-inspired- 
flurry of gains but finished mixed to eas- 
ier on the day. Turnover was heavy. 

BSN retreated FFr 70 to FFr 3,990 on 
higher profits and a dose of takeover 
rumours. . - ... 

Among building related issues, La- - 
farge Coppee lost FFr -65 to FFr 1,375 
despite optimistic forecasts for 1986 and 
. Screg suffered a 11.1 per cent downturn 
to FFr 119. 

Among car Industry stocks, Peugeot' 
■firmed FFr 11 to FFr 1,150 and Michelin . 
closed FFr- 25 higher at FFr 3,290. . 

L’Oreal managed one . of the best , 
showings with a FFr 280 Surge to FFr 
3,900 while Dassaultt among. engineers, 
jumped FFr 110 to FFi 1*360. 

Brussels continued its record setting * 
pace with a 18.68 rise in the Belgian . 
Stock Exchange index to 3,662.89. Bror 
kers felt that the % percentage point cut 
in key lending rates did pot aid the rally.- 

Solvay featured with a hearty BFr 260 
rise to BFr 8,450, while retailer Delhaize 
jumped BFr 1,150 to BFr 12,650 despite a 
22 per cent slump in profits and a pro- 
posed ohe-for-five stock split .; 

Amster dam managed a fresh record ■ . 
as overseas buying boosted internation- 
als. Royal Dutch picked up 10 cents to FI 
192.40 and Akzo added FI. 2.40 to FI. 
18L1Q. 

Amro gained 30 cents to FI 106.70 
amid plans for a one-for-10 rights issue. 

Bonds were unchanged in thin trad- 
ing. 

Stockholm continued to enjoy the 
view from lofty peaks as another record 
was notched up on the Veckans Affarer 
All Share index with a 7.1 rise to 755J5; 

Volvo added a further SKr 6 to SKr 
371, while Electrolux, which formally in- 
corporated White Consolidated yester- 
day as a subsidiary^ held steady at SKr 
285. 

Milan lost ground. Flat . retreated ■ 
slightly with aL265 drop to L12,625 after 
the weekend rights issue. Olivetti also 
suffered a mild dilution of strength as it 
dipped L470 to L16.800. 

Zurich was mixed, Madrid turned dull 
and Oslo managed a small recovery af- 
ter Sunday's strike on oil and gas instal- 
lations. 

CANADA 

AN EASIER trend developed in Toronto 
in early trading as falls narrowly led 
rises. '■ 

Topping the actives, was Imasco which 
is bidding for Genstar Corporation or its 
Canada Trustco subsidiary. Imasco 
traded lower at. C$33%, while Gen- 
star rose CS% to C$56%- /. - - ; •. • ' 1 

Elsewhere, Hiram Walker, which ha§ 
denied plans to seRits home oil subsid- 
iary, moved C$% down to C$3 5%, as a 
court hearing continued bn. Olympia and 
York’s bid to block the -sale of Hiram’s 
drinks business to Alfiedrlyons : of the ; 

TIB* 


LONDON 

SMALL INVESTORS took advantage of 
peak prices In London and sought prof- 
its' leaving issues lower in the first trad- 
: mg session of the new financial year. - 
The FT Ordinary share index ended 
' 20 down at L.400.9 and the FT-SE 100 lost 
21 .2 to 1*688,50. v - . • 

Features -of the day were. Standard 
Chartered, up 73p at 787p on hopes of a 
higher offer from Lloyds Bank, and Mid- 
land 15p higher on speculative demand 
at 568p- ' ... • - - 

The EMS realignment helped towards 
a revival in government securities and 
: gains were extended to % and more at 
the long end -'of the .market,.- v- / ' -. r ■ 

. Chief price changes. Page 41, Details, 
Page 40 , : Share ' information service. 
Pages 38-39 T : : * * ; V - ' 

AUSTRALIA . 

ATTENTION was focused tm Beli Re- 
sources' offer for BHP ire. Sydney yester- 
day and investors moved to the sidelines 
to await details of the bid# .. 

- The All ^Ordinaries index fell 5-2 -to 

1448.5 and turnover contracted to 48 Jin 
shares. V- : 

- Details of the bid came just after the 
close and. revealed that Bell' had offered 
AS7.70. per share for around 21 per cent 
of the industrial group. : _ ' r 

.Beil Resources ended steady at 

- AS4.80, while Bell Group*, the parent 

company, lost 6 cents to AS7 .3Q and BHP 
gained'2 cents AS6.58. BHP has rejected 
the bid. _. r; : 

Banks were hit in the sell-off with 
Westpac down 14 cents at AS6.04 and 
ANZ 12 cents lower at AS5.78. 

SINGAPORE 

SPECULATIVE ISSUES were- the cen- 
tre of attention in a lacklustre Singapore 
yesterday where falls led advances by 
about two to one. ' . ..... . ; 

The Straits Times industrial index 
faded 3.09 to 585J22. 

Banks turned weaker.- OCBC. lost 5 
cents to S$8.G5, UOB 2 cents .to'-SSMS,' 

- DBS- 4 colts to SS4.56; while Malayan' 

Ranking rPWflmivi UnchaOged'at KM 7* 

Plantation issues dropped, with Con- 
solidated Plantations off 4 cents at 
SS1.1S, KL Kepong lower by a atoflar 
amount at S51.41 and High and Low 3 
cents easier atS$1.37. . ' 

HONGKONG 

r: FOREIGN BUYERS returned to Hong 
Kong with a vengeance yesterday and 
the Hang Sehg index posted its biggest 
g ain m morethaneight months.. 

it rose 47.80 to: 1,6914X0, while the 
Hong : Kong _ indefc added 28.91 to 
1,050.83: .V ' 

- - Trading was suspended in: HK-TVB, 

the television; station, ahead of hews 
that it will buy a s tudio complex from 
Shaw Brothers for' HKSIS&m. HK-TVB 
was last traded at-JBCSSJMT.aad Shaw 
Brothers at HES1.72. * -"i 
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Japan Airlines now brings Tokyo even 
closer to London. 

We are the only airline to operate non- 
stop flights from London to Tokyo, offering 
the fastestroute to Japan from the UK. ... 

The flights leave Heathrow at.1920 every • 
Tuesday, arriving in Tokyo, on Wednesday 
at 1455 saving almost 6 hours on normal 
flight times. 

On all other days we offer one-stop 


flights- fromHea^owfeJo kyovraAnchor- 
age, including twoon Saturdays. . . r 

Japanese bospitajity and sererte efficiency : y 
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